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Gulf tensions rise after Iraqi missile hits cargo ship 


BY OUR FOREIGN STAFF 

AN INDIAN cargo vessel on charter have been rescued, the company 
to Inin has been hit by an Iraqi mis- said. 

s flepear the port of Bushehr, it was HajotesLam Hasherai Rafsanjani, 
confirmed at the weekend by the Speaker of the Iranian Parliament, 
ship’s owners in Bombay. gain vesterdav that Iran had no 


Khomeini, only about 80 miles from 
Basrah. 

Iraq's naval commander, Commo- 
dore Abed Mohammed Abdullah, 
according to previous dispatches 


snip* owners moomnay. said yesterday that Iran had no according to previous mspatcnes 

The attack was of potentially om- wish to close the Strait of Hormuz, Quoted by the official news 
toons significance for oil supplies as it has previously threatened to a S* n( y m 

because of the range 'at which it do, but was keeping such a measure ports would be kept under an enec- 
was carried out - some 20G miles as a “final weapon" against the Ira- tive blockade by naval and airfor- 
(320 km) from the nearest Iraqi ter- qi regime of President Saddam ces, 1 ?^5* a !f ,ed 
ritory. Bushehr is to the south-east Hussein. He claimed that a recent ^each any ship winch did 

of Kharg Island, the main Iranian Iraqi attack on Kharg Island had not comply with earlier 'warnings to 
terminal through which 90 per cent "failed to accomplish anything." a ™ d at “ e 


.Y«: •V.'* w. Ul 4 » • ■ ^ 




of its exports pass. ' 

Apeejay Lines, the owner, was 
quoted by Reuters as saying that 
the 16,000 dwt APJ Ambika had 
been hit as it sailed under Iranian 
naval escort from Bushehr last 
Thursday. All 35 crew appeared to 


Husseto-He claimed that a recent ^ach any ship" which did 

Iraqi attack on Kbare Island had not comply with earlier warnings to 

"failed to accomplish anything." avo j d ^ ^? r 1 ? one at the northern 

end of the Gulf. 

The attack on the Indian vessel Shipping companies "must rea- 
was believed to be the first time lise this truth without venturing 
Iraq bad managed to hit a ship to any more into trade with Iran be- 
this area - suggesting that it has cause all they will reap will be defi- 
the cap ability to interfere with oil nite losses,” the commander said, 
traffic. Other confirmed strikes The conflict has been further in- 
have been in the vicinity of Rsnriar flamed by Iran's anger at what it 


clearly believes to be the use of 
chemical weapons by Iraq. 

In London the British Foreign Of- 
fice rejected Tehran's charges that 
the UK had been supplying chemi- 
cal weapons to Baghdad as well as 
aircraft and tanks, as Iran has al- 
leged. 

Patrick Blum writes from Vien- 
na: Doctors said they were puzzled 
by the injuries to 10 wounded Irani- 
ans flown to Vienna last Friday. 
"The symptoms could well be the 
result of some sort of gas or chemi- 
cal weapons but we do not know for 
sure yet," one said. 

Symptoms indude peeling skin, 
respiratory difficulties. loss of blood 
and alterations in blood cells. Infor- 
mation is being sought from ex- 
perts and laboratories abroad in an 


attempt to identify the exact cause 
of the injuries. fimnAl 

Kevin Done adds from Stock- lUllUvl 
holm: Swedish doctors treating five ^ 

Iranians said their injuries could /tamnQlfVtl 
have been caused by chemical L^tlUU^fcU 
weapons. They arrived on Saturday 

suffering from severe burns. By Richard Johns In London 

• M Charles Hernu, French De- 
fence Minister, arrived in Kuwait FIVE leading UK construction corn- 
yesterday for talks expected to be panies have joined forces to cam- 
dominated by military co-operation, paign for a twin single-track rail- 
the Lebanese problem and the Iran- way tunnel under the English 


UK groups 
unite in 
channel 
tunnel 
campaign 


Iraq war, Reuters reported. 


Channel with roll-on. roll-off faciii- 


Kuwait, the closest Gulf Arab ties for vehicles, 
country to the frontlines of the 41- Balfour Beatty, Costain, Tarmac, 
month old Gulf war, has recently Taylor Woodrow and Wimpey were 
been seeking to increase its defence previously divided into separate 


capabilities. 

Gulf shipping rales imp rov e. 
Page 4 
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Syrian pact 
with Shia 
and Druze 

BY NORA BOUSTANY IN BEIRUT 

PRESIDENT HAFEZ Assad of Syr- with Mr Gemayel as soon as the 
ia yesterday agreed with fa ba n ese Lebanese president repealed the ac- 
opposition leaders Mr Nabih Bern card with Israel. This agreement, 
and Mr Walid Jumblatt a consitu- reached on May 17 last year, p ra- 
tional mechanism for cancelling vided for the withdrawal of foreign 
Lebanon's troop withdrawal agree- forces from Lebanon. 


Cukor Florida 

and Arco 

explore UFOp 111 
bid terms cpli 

By William Hall in New York ^VlJ 

™E ?°SP u- f GuU C v p0ra ‘ BY NANCY DUNNE IN WEST Pi 
tion, the fifth biggest UB. oil com- 
pany, is expected to hold an emer- FLORIDA, the US. state which 
gency board meeting in Pittsburgh most recently introduced unitary 
today to rfi«ti« what Wall Street taxation, may be the next to aban- 
analysts believe is the biggest cor- don it. A panel appointed by the 


groups (Costain with Trench inter- 
ests), but they have now united to 
form the Channel Tunnel Group 
(CTG), which aims to put stronger 
_ pressure on the British Govern- 

B .T B _ ^ ^ ment to approve what the construc- 

Bre Bj ■■ O ill tion industry regards as a vital pro- 

The start-up cost is put at £1.9bn 
A (S2.8bn) - at 1983 prices - but actual 

_ ® A . expenditure could amount to E4bn 

#■ FbITi 1 I Ig ■ B •B 1*%/ to £5bn. The group would notneces- 

u I a ■ 9 If EJ HI 1L(\| i, JL yf sarily bid collectively for the UK 

|/ half of the work, which is likely to 

_ be put out on a selected tender ba- 

Ck "V" WWTj The British and French govern- 

1 B III ments are awaiting finalisation of a 

study on the financing and owner- 

BY NANCY DUNNE IN WEST PALM BEACH “^P ** which is being 

undertaken by the Midland Bank. 

FLORIDA, the US. state which ent methods of raising revenue the National Westminster Rank 
most recently introduced unitary such as lifting an exemption from Banque Indosuez, Banque National 


ment with IsraeL 


The Israelis have withdrawn to 


After a day of talks in Damascus the Awali river but continue to con- 
with Mr Assad and Mr Ehe Salem, trol south Lebanon. The Syrians 


porale takeover offer in U.S. histo- 
ry- 

The meeting follows mounting 
speculation that Gulf, which has 
been trying to fight off a dissident 
shareholder group led by Mr T. 
Boone Pickens of Texas, is prepar- 
ing to concede its independence in 


state governor to study the tax has 
recommended unanimously that it 
be dropped. 

The panel defied a plea from Mr 
Bob Graham, the governor, for a de- 
lay to allow a commission appoint- 
ed President Ronald Reagan to 
make its report The panel's recom- 


state sales tax for computer soft- de Paris and Credit Lyonnais. It is 
ware and increasing toe annual expected to be completed by the 
fees paid for filing company re- end of this month 
ports. Mr Lanzillotti suggested that In 1980, the British Government 
the panel's report would receive said that toe UK involvement would 
strong support from the state's have to be financed by the private 


business community. 


sector. It will not offer any state 


Tohawpsp Foreign Minister, Mr 
Bern, head of toe Moslem Shut Am- 


continue to control the North-east 
Mr Jumblatt, leader of the mainly 


return for a friendly takeover by mendation will now be considered 
the Los Angeles-based Atlantic, by the. state legislature in April. 






, al movement, said : This agreement Druze Progressive Party, has still 
provides for the declaration of an not indicated whether he would 
abrogation By toe Le b anes e Press- drop his demand for Mr GemayeTs 
dent Amin Gemayel, and the Lebs- resignation and trial for "criminal 
nese Cabinet without the need for acts" against the Lebanese popula* 


Richfield Company (Arco) 


President Reagan's commission 


A combination of Gulf and Arco was set up in response to strong 
would create a massive new work! pressure from Western Europe and 


abrogation by the parliament” 


oil company with combine d annual Japan to abolish the tax, which they 
revenues of S54Rbn, net income of feel unfairly penalises multination- 
$ 2 . 5 bn, arid worldwide oil and al companies: Twelve US. states 


Florida officials have received guarantee or public funds, 
hundreds of letters from enraged At the weekend, a spokesman for 
corporations about unitary tax: CTG said that “it represents a note- 
IBM recently sold land it owned in able first in the construction indus- 
toe state oh which it had intended try for five companies of this sta- 
te expand operations. It also dis- tore to act as one in support of a 
posed of land in Nebraska, a state specific project" They have a com- 
whicb is considering introducing bined turnover of about E4 2bn. 


unitary taxation. 


natural gas liquids production of 


feel unfairly penalises multination- Florida is traditionally an agricul- 
al companies: Twelve US. states tural and tourism state, but has ag- 
impose the tax, the most important gressively pursued a strategy of (ti- 


lt is estimated that the construe- 


Fkwida is traditionally an agricul- tion period for the proposed project 
tural and tourism state, but has ag- would be six years. 
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Osir dtewge nrfte Tt * upper grid. tnue £ 

form- frttw-lrwi OtTTVTipy-iT^lfU’ SffS- 

/ tern,- defines: Hw. cross rates fmx. 
tOiich no currency ?exc«t the Array 
-mail move mme Aon. Zi6 per cent 


. itnim eon ^ W~iicry!reriditot Gemayd cus for'Beirat, Mr Salem said that 

r Mr Salem and Mr Jean Obeid, Lebanese national reeonoliBtion 

ties. The upper grid, batet£ ^ special envoy to talkswould resume in Switzerland 

o^esr eunwipy. fo^sjke sgs- -Da ma s cu s. Mr Beni said. The two next week. Opposition, sources said 
E?ies the. cross rates fima left for Beirut last night the talks were likely to start an 


Jdowever Jjefore iehyi?£ Lhroundl&n barrelsjv4«ir-. — — • 

ras IbrlBeirht, Mr Salem said that For the last six months, Gulf, one 


gressively pursued a strategy of di-l It involves two tunnels, each 
.verification ayerthe last five years L seven metres ; m diameter, bored 


-may move more . Aan Zi i per cent. 
: 'The lamer, chart gives each, amen-, 
. ...... divergence from its “central 

Call, for prosieciiabn • 

IsM^ Gwrernment lianffiners are airmunes. ^ 

cafiing-fortfeinoSeaitiM ~ : . 

: erete 1 'jWfiytrRffnV who met . - A RGEN TINE Gove r n me nt is con- 


It was stfll unclear. last night Thursday or Friday, 
whether fixe formula agreed with The talks, aimed at giving Leb ti- 
the Lebanese opposition leaders non’s Moslem and other minority 
had been cleared by Mr Gemayel communities a bigger say in the 


Call; for pro^cution/ (SCU), oTIZ-- [ MsjMto jrito President As- nmning of the <»untry_ compared 


with the current political domi- 


. What was evident yesterday, af- nance of the Christians, broke down 
ter the finny of meetings in the fate fast year. 

Syrian capital, was that President Mr Suleiman Franjieh, a former 


asas^2»229^: 


les^ Yassir^iafot P^2 j - 

_ i ? ■- p.; • . & .-»>■: - b , , 

murdered 

Frenri^poBce found the bo^-of ■ a 
Bastoieexfle who had been beaten' 

'Don. 


toerigid stands. 

bo^toi^to secnrethe broadest. 
smmfiit for rts pcnnnmie nnhaea. 


support for its economic policies. 
'-Page?;. 1 

CHIEF EXECUTIVES in the UJ5. 
are toe highest paid in the world, 

. :buf Swiss and West Gerinau compa- 
Tiiiespay their top. feyel manag ers 
- more (according to;a survey.lfage 3 


Assad had succeeded in softening Lebanese president and a Christian 
the rigid stands of toe Lebanese op- leader, told reporters at toe week- 
position, leaders. end that an important announce- 


Mr Bern said he was ready to 
join in national reconciliation talks 


Continued on Page 16 



-ifoar:tiwa«addibord«:- * . bm Swiss aixl west German coirqja- 

. r-:v. t iiies pay their top . feyel manag ers 

poll more .according to;a survey.lfage 3 

Premler Nevilfa: OCCIDENTAL PETROLEUM. is r 
" ^feW ged a,:soiap 'election., fqg; ; -paying^ S333m to buy back some pre- 
^^^L^'focwfueh the .keyissues. . ferred stock in a move to strength-. 
" ^dj^aiohs ;.uf corruption m en its balance sheet Page 18 

Party government, ' ■ r . T ~ 

toe poticfe.Aua^ . -UK . PHARMACKlfilCALS pro- 


Martens seeks new 


measures 


BY OUR BRUSSELS STAFF 

MR WTT.F RTKf> Martens, Belghim’s wings of both the majority Chris- 
Prime Minister, called his senior tfo n Democrats and toe liberals — 


ta-ptfine Minister-Bob Hawke * ducers estimate that they are losing .Prime Munster, called - His - senior ban Democrats na n uoerais - 
aitintfication toat there might- £l«lm (S149m) a year in home sates mmistere into secret session at the agreed however, that the austerity 
fiSrft'imtional election. Page 2 to companies that buy cheaply in weekend to work out a new austeri- programme should run unffl toe 


of toe famous “seven asters" which 
once do minate d the world oil indus- 
try, has been fighting to remain in- 
dependent as a group of sharehold- 
ers led by Mr Pickens have focused 
attention on the group’s poor finan- 
cial performance and disappointing 
oil exploration results. 

As the behind the scenes battle 
for control of Gulf has mounted. 
Gulfs share price has risen from 
Continued on Page 16 

Wodd oil consumption set to 
rise. Page 3 ; International 
credits. Page 17 

Occidental buys back shares. 
Page 18 


Protest on 

Japanese 

typewriters 

By Alan Friedman In Milan and 
Pmil Cheaserigtit In Brussels 


played a leading role. 


,i of. which fa.Califotpia.^.. .vecsificationaverthe fast five years seven metres, m 

Florida’s decision however, will in which international trade has about 40 metxes under toe seabed, 
be closely watched by UK corapa- played a leading role. It is planned thal 

nies, which account for 40 per cent Officials have attempted to con- erate at five-mlnuti 
of toe state's foreign investment. vince corporations to locate their capacity to cany 3, 

Mr Robert Lanzillotti, chairman headquarters in the state, where in either direction, 
of the panel and dean of the Uni- they could be near plants using low- Journey time for 


It is planned toat trains would op- 


Officials have atte m pted to con- erate at five-minute intervals with a 
vince corporations to locate their capacity to cany 3,600 cars an hour 


of the panel and dean of the Uni- they could be near plants using low- Journey time for the ferry trains 
versify of Florida’s graduate school cost labour in Latin America. has been calculated at 25 minutes, 
of business administration, said the The unitary tax law, passed with Rail passengers from London 
panel had based its recommends- little advance warning fast summer would be able to reach Paris in four 


wide earnings. 

“We were, in the panel's view, 
putting at risk an enormous 


tions on the damage the tax has to finance the state's new education auu a u oil uuiua. 
done to toe state's business image, programme, has overturned those CTG is campaigning for the more 
Under unitary tax legislation, cor- plans. Multinational and foreign modest of two proposals made for 
pora tions are taxed on their world- businesses have threatened to cur- linking the UK and France. The Eu- 
wide earnings. tail activities in toe state or even to ro Route proposed by Mr Ian 

“We were, in the panel's view, move out McGregor - now toe chairman of 

putting at risk an enormous Only neighbouring Georgia, Britain's National Coal Board - 


and a half hours. 

CTG is campaigning for the more 


ro Route proposed by Mr Ian 
McGregor - now toe chairman of 
Britain's National Coal Board - 


amount of capital investment” Mr which has sought to lure away dis- when he was the British Steel Cor- 


Lanzillotti said. 

The group recommended differ- 


enchanted Florida business, has po ration’s chief, would cost about 
benefited from the move. twice as much. 


aMfiear I^OOO* British Government is expected 

eatkSUedin. a week of retty . n^riPT roms , +to» Brifast aimraft 
akteta the north-east ofy ^ aVpr fc^Kkely to be helped back 
law^ghting.was still rag- ^^rds private -ownership by toe. 
*s amoved hr on Jgitay Government's £il5m order for 
Iffiem .fundamentalists Sherpateoisport aircraft Page 8 


Europe and re-import Page 9 


New. Nigerian 


^Onxvioleicein fhe noriheastiafy 


over the next three years. 

The aim of toe' two-day negotia- 
: tion was to create a series of econ- 
omies which can be enacted by toe 


package, they will present a united 
front at the next general election, 
scheduled far toe end of 1985. 

But the liberals have been press- 


;.iX t-— 


-■ .. 

J,-.- ; 

a# • ^ 




- 


, agamKt:. J6tn ^fonnt f undam entalists 
r said: : to ^ b^susing sop his t i c ated 
:*eapQd&|i 

Ptummingthe depths 

Britishfraitsi^eatists are trying tor 
{ki^^ate ^trees, using- tissue cul- 
- ttaie-. tej^niqnesT - 1 frtnn wefi ’ pae- 
^ervedjaunB found ui toe.wreckof 
the tabed Warship ''Mary Rose, 


use of' the 1 Government's q y^ai ing unwilling Christian Democrats 
powers before they expire at toe fo accept economies solely on the 
' end of the month. The powers en- ride of expenditure, leaving the ex- 
able toe Government to act. by de- fating tax structure alone. It has 


BRAZIL is expected to resume ne- 1 
gotiations in Washington thfa week i 
to try to reach, agreement tin a vo-, 
luntary reduction^ ^of its steel ex- 
ports to the US. Phge 4 

CABLE BEIX. UK mining equip- ! 
ment company, fa fo build an over- 1 
land conveyor system to take 2m 
tonnes of. potash , a. year , from the 


cree on economic matters. 


seemed dear, however, that toe 


■...STsStTS; . sr. 

Highrat pole vault S&S^ 4 I0 ^ TOrUl 

• INDONESIA: How ; an A^Uj- 
(rai ow?l5 ft ll%in) R Euro- Swedish consortium, mcludingBal- 
pean iaioor athletics atominoth four Beatty, sne^ded m revivtag a 
ihfos in GotoenbtHg, bnt'it cannot cancelled amKi-mUhon pound 
eotmt“M-swnrid-re^^ .hydroelectric projwt m Java. 


weexena to wora out a new austen- programme snouiu run umu me EUROPES major typewriter manu- 
fy programme designed totrim toe end of 1985. .... . facturers have filed an application 

Governments financial deficit df implies that if toe parties before the European Commission to 

BFr 507bn ($9-62bn) by BFr 200bn hold together over the details of the ^ “ unfair dumping practices" for 
over the next three years. package, they will present a united several Japan^prwtocers of eleo- 

The aim of toe' two-day negotia- front at the next general election, tronic typewriters. 

tion was to create * series of econ- scheduled for toe end of 1985. +».» u.ji . 

omies which can be enacted by the But the Liberals have been press- Obveux, the leading office auto- 
use of the Government’s special mg unwilling Christian Democrats grQ .^’ ° n F^day that 

powers before they expire at toe to accept economies solely on the 

end of the month. The powers en- ride of expenditure, leaving the ex- Sf* 1 

able toe Government to act by de- fating tax structure alone. It has _y i _ 

cree bn economic matters. . seemed dear, however, that toe °° n of a proceeding against Japa- 

The results of toe fonts will be coalition will not be able to hold the S® w «P po »^F* who ^ 
presented to toe fuU Belgian Cahi- deficit down -it needs nearly 12 per “® on Tanfe 

net, probably today. cent of Belgium's Gross National m “ Tra “ e (Gait) rules. 

Early settlement of the principles Product (GNP) to finance - without The committee includes compa- 
to be adopted cm toe economies re- raising social security contributions nies such as Olivetti, Olympia, Tri- 
vealed that the coalition had only and selectively trimming benefits. umph-Adler and Ericsson, 
restricted room for manoeuvre: To bold the coalition together, the Although Olivetti provided no 

• Corporate competitiveness most parties may also be forced to agree specific allegations of dumping 
not be affected, implying no in- a truce on Flanders-WaHonia com- practices, it said that, “by building 
creases in company taxation; munal rivalry, as it is manifest In up high production capacity and by 

• Economies have to leave room language disputes, especially on the price undercutting, at present ap- 

for a growth in employment - 14.7 linguistic border, which effectively proximately 10 Japanese producers 
per cent of the working population divides Belgium in two. are trying to gain a dominant posi- 

is jobless; Settlement of toe budgetary and tion in the European electronic tv- 


The results of toe forks will be coalition will not be able to hold the 
presented to the full Belgian Cahi- deficit down -it needs nearly 12 per 

n j r- AT.t:...] 


net, probably today. 


cent of Belgium's Gross National 


Early settlement of the principles. Product (GNP) to fi nance — without 
to be adopted on toe economies re- raising social security contributions 
vealed that the coalition had only and selectively trimming benefits. 


restricted room for manoeuvre: 


To bold the coalition together, the 


# Corporate competitiveness most parties may also be forced to agree 

not be affected, implying no in- a truce oh Flanders-WaHonia com- 


count“as'a.wi^-rec^ ..hydroelectric 

w^s indoors.. - : -; ; «S» 4 . • 

cbtfnmS - 


is jdblwy; Settlement of toe budgetary ana 

# The poorest have' to be protected communal questions are seen in 
by toe social security system and Brussels as essential to stabilise 
sacrifices must be evenly spread, the Belgian franc on the exchanges 

The ministers of four parties - and act as a trigger to new private- 
toe Flemish and French-speaking sector investment . 


price undercutting, at present ap- 
proximately 10 Japanese producers 
are trying to gain a dominant posi- 
tion in the European electronic ty- 
pewriter market" 

Olivetti said at the weekend that 
while the European industry wel- 

Continued on Page 16 
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In fact ANZ have been an established name in the G'fy for nearly 
150 years, during whkh time we've gone from strength to strength to 
become a major source of corporate and institutional financing and a 
recognised specialist in all facets of foreign currency exchange. 

Today were still on the move. Already we've expanded our 
strength on the ground and our service facilities to indude a new 
European office in Frankfurt. 

All this and a refreshingly candid approach to doing business, 
isn't it about time>o» gave ANZ a doser look? 


plan for Nato 15 pension dollar 16 
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Those responsible for the work- 
force of this country have the power to 
pluck out one in every five of the mobi- 
lised strength of our Armed Services. 

Because one in every five are 
volunteers in the Reserves. 

An essential part of our country’s 
defence whether it be the Territorial 
Army, the Royal Naval or the Royal 
Marines Reserve, or theRoyal Auxiliary 
Air Force. 

The volunteers that make up the 
Territorial Army for example, form 30% 
of the Army’s mobilised strength, by the 
end of the decade they will contribute 
even more. 

It’s the job of the TA to provide 
support for The British Army of the 
Rhine in Western Europe and to rein- 
force the Regular Army’s defence role 
in this country. 

To make this possible, they have to 
be able to handle themselves and their 
weapons to a standard only a full-time 


Regular could better 

But reaching this standard isn’t 
something that can be done in a few odd 
hours here and there. 

It means giving up spare time, 
working evenings and some weekends. 

And sometimes it conflicts with the 
hours they're asked to put in at work. 

. Fortunately, many firms are 
prepared to support them. 

Some actively encourage their 
employees to join. 

After all, what better place is there 
to develop initiative, self discipline and 
responsibility. 

Personal skills that can be put to 
good use solving day to day problems at 
work, whether that be the smallest 
village comer shop or a giant multi- 
national company. 

There are other advantages, not 
just for the individual and the firm he 
works for, hut for the tax payer too. 
Particularly when you consider that the 


Territorials only represent 4.4% of the 
Army’s annual budget 

In a few months time, 40,000 
reservists from the Terri tonal Army will 
be travelling to Germany for exercise 
‘Lionheart. 5 

A holiday it won’t be. 

‘Lionheart 1 is a very important 
NATO exercise where the Territorials’ 
skills, wits and determination will be 
pushed right to the limit. 

Helping them become an even 
stronger and more powerful force for 
peace. Unless their firms say otherwise. 

F I am in lerestcd in findincouc how our company cm helpthtTl 
I Territorial Arrnv: Please send me a copy of “An Emplqwrs Guide 
! to the TV Complete the coupon and send it to Major John 
I Oldfield. (Dept FTl ). Duke ot York's HQ. Centre Block, 

| Chelsea, London SW3 4SG, or contact your nearest TA.VR. 

. Association (in the phone book under Army’). 

! Name . 

Address 


■Company'. 
I Pusition_ 


| TheTerritorials „ 

I 
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OVERSEAS NEWS 

Call to prosecute 
West Bank leaders 
who met Arafat 


BY OUR TEL AVIV CORRESPONDENT 


HARDLINERS in. the Israeli 
Government want to prosecute a 
delegation of moderate West 
Bank leaders who met Mr Yasir 
Arafat, the Palestine Libera- 
tion organisation (PLO) chair- 
man, to voice their support for 
peace negotiations between 
Jordan and Israel. 

Mr Yitzhak Shamir, Israel’s 
Prime Minister, aware that such 
a move would trigger interna- 
tional uproar, is reported to be 
resisting the pressure but has 
yet to make a public statement; 

The issue's sensitivity was 
shown yesterday when the 
Cabinet discussed the matter. 
To assure there were no leaks, 
it convened as the Ministerial 
Defence Committee, whose 
deliberations are barred by law 
from publication. 

A Cabinet statement asserted 
the . delegation had violated 
military law in the Israeli- 
occupied West Bank, which pro- 
scribes contact with tbe PLO. 
“Instructions were issued in 
accordance with government 
policy,* 1 it added, but did not 
disclose what these were. 

Tbe delegation of 88 moder- 
iates, among them Mr Elias 


Freij. Bethlehem's Mayor, met 
Mr Arafat in Amman last week. 
Some of them said they had 
urged the PLO chief to give 
King Hussein a mandate to 
enter peace negotiations with 
Israel. . 

Tbe Israeli Government itself 
has repeatedly called on the 
king to begin a peace dialogue. 

Mr Ariel Sharon. Minister 
Without Portfolio, who is in- 
creasingly critical of Mr 
Shamir’s leadership, and utfio as- 
former . Defence Minister, was. 
responsible tor the West Bank,, 
said it was the first, time any- 
body . from the territory had 
dared to meet publicly with the' 
PLO. 

The Cabinet, also dismissed' 
tbe Lebanon situation, but nqi 
new steps . were . disclosed, . 
Eleven Israeli soldiers . were ■ 

wounded' by three explosions in. 
the South Lebanese poh of 
Sidon yesterday, the army said. 

It also announced that last 
Friday. Israeli soldiers shot' 
dead two motorists south of 
Sidon. The army said the two ' 
men tried to flee after ignoring 
a warning to identify them- 
selves. 


‘Up to 1,000’ 
killed in 
Nigeria violence 

LAGOS— Up to L009 people 
have died in a week of 
religious violence in the 
north-eastern Nigerian city of 
Yola, where fighting Is still 
raging, the government-owned 
New Nigerian newspaper said 
yesterday. 

Hospital officials gave a 
figure of 2 SO. A government 
official said on - Wednesday 
(hat 137 people died In (he 
disturbances, which began 
last Monday. 

The newspaper said about 
500 bodies had been removed 
from the Yela hospital for 
mass bnriaL The News 
Agency of Nigeria said 200 
bodies were buried in a mass 
grave on Tuesday. 

Troops moved in on Friday 
to quell fighting by Moslem 
fundamentalists who had 
regrouped and were using 
1 sophisticated weapons" to 
beat back police, a police 

spokesman, said. _ 

The religions vfaflenee^ the 
co u n try 's third outbreak in 
Just over three years, was 
started by followers of 
the Moslem fundamentalist 
leader, Mnhammadu Marwa 
Maitatsine, police said. 

He was killed in rioting in 
the northern city of Kano 
three years ago. An official, 
report said more than 
4,000 people died in these 
riots, which were suppressed 
by the army. 

The newspaper said the 
streets of Yola were Uttered 
with bodies of suspected 
Moslem fanatics lynched by 
mobs. Many people bad been 
killed in cross-fire when they 
emerged from the rioters* 
enclave. 

Hundreds of men, women 
and children who fled their 
homes were camped in 
refugee sheds In police and 
army barracks as well as an 
open field in one of the city's 
districts, the newspaper 
added. 

Renter 


Snap election 
called in New 
South Wales 

By Michael Thompson-Nod 
in Sydney 

MR NEVILLE WHAN, Labor 
premier of New South Wales, 
yesterday called a snap state 
election for March 24, in- which 
the key issue will be allegations 
of widespread corruption In 
New South Wales government/ - 
judiciary and police. ■ ■ 

At the same time, Mr Bob 
Hawke, the Australian Prime 
Minister, gave the strongest pos- 
sible hint that he would call an 
early general election, probably! 
next March- . ' ■ 

Tbe Hawke government In. " 
Canberra has ruled for exactly 
one year. In New South Wales. 
Mr Wran — who is president- 'of 
the Australian Labor Party— .. 
claims that the state govern- v 
meat has been " bounded "-hy 
an orchestrated opposition and- - 
media campaign alleging wide- . 
spread corruption. 1 ' 

Despite ^..vtitg alk 
Labor hay a strong ! ead 
polls, and should wit' 
challenge of the- Liberal 
National parties, which, would- • 
need to win 22 seats in the 29* - 
seat state parliament to unseals 
Labor. - . • _ V. .. _ S.7- - 

Mr Nick Greiner, trader of the 
state liberal Party, said Mr i 
Wran was pushing a “ panic . : 
button ” by calling an election 
six months early. In reeent 
weeks, the Liberals have pro- 
mised to “clean up New South' 
Wales." 

Of the prospect of an early 
genera] election, Mr Hawke said 
yesterday that a half -Senate 
election must be held by May 
1985. and that It made sense to 
hold a House of Representatives 
election at the same time, as 
had happened 22 times in the 
past. 
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Who else offers you first class 
travel comfort to Seoul 
at business class prices? 

W hen Korean Air Lines designed its new Prestige 
business class it used First Class on other 
airlines as irs minimum standard. 

That’s why there are only 24 seats, right up front, in our 
B747’s- They're all exactly the same as those in our First 
Class -soft, leather-covered, luxuriously big and you 
have 41 inches of legroom. 

First class comfort at a business class fare ! Superb 
food, two films en route (with First Class headset), an in- 


flight bar and all the top amenities you’d expect in the 
highly competitive world of business travel for you to 
enjoy on a flight that will seem almost too short ! How 
wonderfully agreeable to make economies this way. 

Prestige Class. The last word in first class comfort for 
business people. 

Four flights weekly to Seoul : Direct from Paris aery 
Thursday and Saturday at 13 hOO. Via Jeddah and Bahrain 
from Zurich every Wednesday and Sunday at 12h20. 





Jj£L,KORE!AN AIR LINES 

We’re honoured to serve you around the world. 
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march 
grows 
schools 


. BY-PAUL S6ETTS SN PARJS 

JS 0 HE THAN half « jnfllion 
pffents.-priestsr and political 
leaden rdf. the rl^if ' marched 
down the uhposiftff jUezftte- de 
Paris-' leading to .HMT palace at 

■ Versailles* yesterday te - protest 
against the . jefi^ring ' Govern* 
jnehfs plans,ibf%it^T3ite pri- 
vate^and pubUc- edabatSoiL ~ 

The iot j^wJfcthe'ilnnax to 
a seria l* .denKmstretxons in. 
ft'e '.p4st:'5feeh'iin.;Suppbrt of 

private ^^taeation^m^Fraiice; 
Parent# opposedto the Govem- 
mertt’s l 'pTarfe^!td. Integrate : 
•catftbZIfi:-' s£h<ftdjr $Ja . : the- state 
sysfenr T&uncfi ed their protest 

- ln-Borflenzx Witha mass iftarch: 
then thdy ' moted' to Lyon and 
Rennes and. tothesurprise and 
.siioelt <'-o£ ; the left, more than 

. 2QCF.0te r .d^iionstrated in: Lille, 
-the apolitical flef of "M -Pierre' 
Mauroy,- the Socialist Prime 
Mfi9£ter.. r ?- . - T . ' 

. .The : Organisers claimed more 
Shan fiOO.OOO. people at yester- 
day's .protest. 'Por many, it was 
probably their flint time demon* 

- itration and perhaps: the: last. 
./Gpe banker reminded Presi- 
dent' Mitterrand that he had 
been a private school ' pupil. . .. 

- Faced with the growing pro- 
test -against their .plans, the 

~ Socialists, through their party 
secretary, JJL Lionel Jospin, 
have Uidicated that . the Govern- 
ment would -adopt a. -flexible 
approach td .the explosive .prob- 
lem. . / The. 7 feeling e 'that the 
Left is gradually backing down ; 
from its ele^bxql'. promise of 
three yeffcslago ‘of ^creating a 
“ united • lay - public ■ school 


President Mitterrand flies to 
-Britain today for talks with 
Mrs Thatcher aimed at break- 
ing the deadlock over:, the 
EEC budget, Our Paris Staff 
writes. His visit follows a 
series of talks with other EEC 
leaders to work out a compro- 
mise. France says that pro- 
. gross has been made. on some 
important points but the prob- 
lem of Britain’s budgetary 
contribution remains un- 
solved. M Mitterrand wants to 
resolve the crisis, before the 
summit of community leaders 
£u Brussels at the end of this 
month. 


System." 

--But in spite of increasingly 
conciliatory poises from the 
Government in recent weeks, 
the supporters of the private 
system suspect that the left 
(especially the militants of the 
.largely pro-Socialfst teachers' 
union) is Peking to integrate 
the private -schools in a back- 
door manner. 

Among their objections is the 
proposal to absorb private 
school teachers in state service 
by giving them the status of 
public . employees. 

The Archbishop of Faria led 
yesterday’s demonstrations. In 
a newspaper Interview yesterday 
he called on M Mitterrand to 
make a gesture towards: the 
demands of a vast , number of 
families for the right to choose 
how to educate their children. 


Alp passes to be watched 


' BY JAMS BUXTON IN ROME 

ITALY,. ..West Germany -and. 
Amstria'=are ,to set up a joint ; 
commission to -monitor - - the 
problems .of larder crossings at 
ti^AJpine^pasaBSL!; 

The decision followed * meet- 
ing- ihr- Keane at -. the weekend ' 
^W^^g->CUMd«>.^Signoritei 
the Italian ^Transport -Minis tetr 
apd 'Herr 'Weraer^allinger, his 
W^GeriaM^i^teipa«,^wh^ 
was supported by ^iis *<»IJeagu e 
from- the -regiejfei^goyCTnin ent • 
of Bavaria ^::- : ■■ . 

The - 

sMd laJ^itjfoJdcPtel^part in ; 


the commission which will aim 
to speed up header crossings by 
road and rail, -now that Italy 
has derided on measures to 
make customs procedures a 
little less burdensome! 

Other, '.countries, such as 
Franee and Switzerland, could 
be: asked to join the commis- 
sion Tater. 

- Sig- Si gno rile is to meet his 
French and Austrian opposite 
numbers this week. On March 
22 . EEC transport ministers 
meet in Brussels in the hope of 
agreeing further .reductions in 
European r.customs procedures.. 


Argentina 
considers 
< social 
contract’ 

ARGENTINA’S Radical Govern- 
ment is considering setting up 
a permanent consultative body 
involving both sides of industry, 
in a move aimed at securing 
the broadest support possible 
for its economic policies, 
Jimmy Burns reports from 
Buenos Aires. 

In a letter to leaders of the 
main trades union organisa- 
tions, the General Confedera- 
tion of Labour (CGT). Presi- 
dent Raul Alfonsin alluded to 
what could eventually become 
a formal “social contract" to 
help the Government imple- 
ment a more effective prices 
and incomes policy. 

The initiative coincides with 
signs of a combination of un- 
controlled price rises and 
mounting pressure for substan- 
tial wage . increases, under- 
mining -the Government’s 
attempt to reduce the country's 
433 .per. cent inflation to two- 
digit figures by the end of the 
year. 

Nicaragua warning 

SR TOMAS BORGE, Nicar- 
agua’s Interior Minister, warned 
over the weekend . that U.S.- 
backed counterrevolutionary 
groups will step up their at- 
tacks against economic targets 
In the country in the coming 
weeks, Tim Coone reports from 

Mmugna'. 

Canada leadership 

A . successor to Mr Pierre 
Trudeau, Canada’s Prime Minis- 
ter, is to.be chosen at a Liberal 
Party, leadership convention to 
be held in Oitawa from June 14 
to T7, Nicholas Hirst reports 
from Toronto. 

The party’s national executive 
chose .the date and-place for the 
convention late on Saturday, 
following Mr Trudeau's decision 
earlier in the week to step down 
as soon as a new leader was 
chosen. 

Marc Rich case move 

A U.S. federal judge has thrown 
out a defence request for 
wide-ranging “gag” order which 
would have restricted informa- 
tion about the pending trial in- 
volving the Swiss-based Marc 
Rich commodity group, on - 
charges including alleged eva- 
sion of $48m (£34m) in U.S. 
taxes, Paul Taylor reports from 
New York. . . 
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Swedes to focus on research 


. BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE SWEDISH Government is in- 
creasing its spending on research 
and development despite cutbacks 
in other parts of state expenditure 
and is setting new priorities for the 
national research effort 

Research and development is to 
be exempted from the general gov- 
ernment order to state departments 
to cut spending by 2 per cent across 
the board. 

In addition, an extra SKr 150m 
($19.3m) a year is to be pumped into 
the state research effort over the 
next three years in new resources, 
over and above protecting existing 
expenditure against inflation. 

Total spending on research and 
development in Sweden is expected 
to be around SKr 18bo in the 


1983-84 fiscal year, of which the 
state will account for some SKr 
92bn. 

The total R&D effort amounts to 
around 2 J per cent of gross nation- 
al product (GNP), a level of re- 
search spending rivalled only hy a 
handful of industrialised countries. 

The increased state spending is 
being directed in particular towards 
basic research, and Mr Ingvar 
Carlsson, Deputy Prime Minister, is 
to begin talks soon with industry to 
by to increase the private sector's 
involvement in basic research. 

He has rejected warnings, from 
some parts of the Swedish research 
establishment, that increasing in- 
dustrial involvement in state- 
funded R&D could turn universities 


and research institutions into con- 
sultants for industry. 

"We have high hopes for the re- 
search institutions, passible contri- 
butions to the renewal of Swedish 
industry and to stimulate the Swed- 
ish economy," said Mr Carlsson. ■ 

Four areas have been given prior- 
ity for the state research effort in- 
formation technology, materials 
technology, biotechnology and en- 
vironment protection. 

Research funds channelled 
through the Industry Department 
SKr 2.1bn over the next three years 
- will be devoted the these areas 
plus engineering and production 
technology, pulp, paper and forest- 
ry technology, chemicals and medi- 
cal technology. 


As a relatively small country - it 
accounts for 1 to 2 per cent of total 
world R&D spending - Sweden is 
also taking steps to improve its 
access to the international ex- 
change of research knowledge. 

Increased resources are to be pro- 
vided to the technical and scientific 
attaches at Swedish embassies 
around the world. In addition, an 
urgent study is to be made of ways 
to give foreign researchers favour- 
able income tax treatment in order 
to attract more foreign experts 

The government study accepts 
that the country's income tax rates, 
the highest in the world, have been 
a major obstacle for Swedish com- 
panies trying to attract top-flight re- 
search and development workers. 


Companies ‘focus on short ten 


BY OUR NEW YORK CORRESPONDENT 

ABOUT HALF of a represent- the Jong term, 
tive sample of the leading 
businessmen In the U.S. be- 
lieved that the emphasis placed 
on financial indicators in in- 
dustry forces companies to 
focus too closely on short-term 
thinking. At the same time, 
however, individual executives 
claim overwhelmingly that they 
themselves achieve a correct 
balance between the short and 


These conclusions are part 
of a new survey conducted by the 
Conference Board, a company- 
sponsored economic analysis 
organisation, on the way in 
which U.S. corporations 
measure their performance. The 
study follows extensive con- 
troversy in the U.S. on the 
question of whether Japanese 
industry is gaining a techno- 
logical lead by taking a longer 
term view of financial results. 


In the responses, mainly from 
chief executives, companies 
placed heavy responsibility on 
the investment community and 
the media for the emphasis on 
short-term analysis. 

“ The pressures applied by 
the financial community for 
quarterly earnings is severely 
damaging most companies’ view 
as to what the critical measure 
of performance should be,” said 
one petroleum company presi- 
dent. 


Greens adopt radical Strasbourg platform 


BY RUPERT CORNWELL IN BONN 


THE WEST German Greens 
party yesterday overwhelmingly 
backed a radical platform for 
the European election campaign 
this summer, which condemned 
a Europe “ of bureaucrats, 
bombs and butter mountains." 

But a special two-day national 
congress in Kr.'.lsrtihe post- 
poned a debate of the crisis 
which is gripping the chaotic 
and splintered Greens parlia- 


mentary party in the Bundestag 
in Bonn. 

The party has chosen Herr 
Friedrich Wilhelm Graefe, a 
4l-year-old independent, to head 
its list for the campaign for the 
Strasbourg parliament. But the 
most important decision taken 
this weekend calls for all Green 
Euro MPs to surrender their 
seats to someone else half-wry 
through their five-year term. 

The Karlsruhe congress only 


approved the move by 437 votes 
to 347. The strength of the 
opposition is a sign of the split 
over adopting a similar rule for 
Green national MPs — a split 
which goes close to the heart 
of the party's divisions. 

Moderates, who have success- 
fully piloted the party into an 
alliance with the Social Demo- 
crats in the state of Hesse, 
broadly oppose the move. 


U.S. chief 
executives 
‘highest paid’ 

By Terry Dodsworth in New York 

WHILE CHIEF executives in 
the U.S. are by far the best paid 
in the world, both Swiss and 
West German companies pay 
their top level' of managers 
more, according to the latort 
Fortune Magazine survey of 
executive pay. 

French executives come 
fourth in the payments league, 
expressed in dollar equivalents, 
followed by Canadian and 
Brazilian managers. UK com- 
panies pay only the ninth 
highest salaries at $58,800 for 
upper middle managers, 
although in net after-tax terms, 
British executives emerge as 
seventh in the league. 

Because of the recent strength 
of the dollar, U.S. salaries look 
even more prepossessing at pre- 
sent says the surrey, which 
gives average annual pre-tax 
compensation for American 
upper middle managers as 
$112,000 (£75,000) in 1983 
At the same time, senior U.S. 
executives benefit much more 
than' their peers overseas from 
bonuses. 


Industrial 

world 

‘consuming 

more oil’ 

By Richard Johns hi London 

OIL CONSUMPTION in the indus- 
trialised world could rise by 5.7 per 
cent in the first quarter of 1984, ac- 
cording to estimates of the Interna- 
tional Energy Agency. 

The projected increase is attrib- 
uted largely to the US. and Canada. 
Provisional data published by the 
IEA in its latest monthly market as- 
sessment indicate that North Amer- 
ican consumption will be up 12 per 
cent above the 1683 level because of 
a recovery in economic activity and 
a colder than normal winter. 

It looks as if it will be 7 per cent 
up in the Pacific region. But a de- 
crease of 3 per cent is estimated for 
Europe. 

World oil supply is reckoned by 
the IEA to have fallen from the 1983 
peak of 48.5m barrels a day re- 
corded last October and November 
to 45.5m b/d in January and Febru- 
ary, with members of the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) suffering nearly all of 
the decline. 

Opec crude oil output for the first 
quarter of 1984 is put at 17.9m b/d 
(plus 1m b/d of natural gas liquids), 
compared with 18.9m b/d in the last 
quarter of 1983 and an average. for 
the whole of last year of 17.5m b/d. 

Stocks on land in member states 
of the Organisation for Economic 
Co-operation and Development 
were drawn down at the rate of 
800,000 b/d in the last three months 
of 1983, and the rate in the first 
three months of 1984 looks as 
though it will be 1.5m b/d. 


Frogman hunt 

Swedish soldiers were using track- 
er dogs in a hunt for frogmen, sus- 
pected of coming from a foreign 
submarine, seen near the Karlskro- 
na naval base. 



a niy of light in an 

uncertain climate 


A sustained growth in company divi- 
dends is a cheerful sight for any investor 

At Sun Life, dividends grew by 
20% p^. compound in the ten years from 
1973 to 1982* 

A remarkable performance. 

Especially in an economy that has 
flamed and flickered like a candle in a 
stormy night 

Capitalising quickly on changing needs 
has been a key to success. 

WiVe set up new companies to consoli- 
date our growth in pensions management 
unit-linked assurance, and investment 
management Wfe’ve launched new 
products, and now offer over 50 different 
contracts. 

In the process we’ve become one of 
Britain’s most modem and progressive, as 
well as largest life assurance companies. 

A wanning thought for our policy- 
holders, shareholders and employees alike. 



Sun Life: 10 years of growth * 

Dividends up 20 % pjz. compound. since 
startojl973. 

Total group funds up from £ 489 million to 

£22 billion. 

Total premium income up from £68 million 
to£272mittion. 

h top 100 UK companies by stock market 
value. 

% Based on the latest audited results. 


For more information about one of the 
country’s most successful life offices, eontact- 
W.J.Amos, 

Sun Life Assurance Society pic, 

107 Cheapside, London EC2 V 6DU. 
Telephone: 01-606 7788. 


A major force in British Life | 
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WORLD TRADE NEWS 


Brazil and 
U.S. near 
deadline on 
steel exports 


How the carrot and the stick saved a £240m project 


BY CHRIS SHERWELL IN SINGAPORE 


to confer 


By Andrew Whitley 
in Rio de Janeiro 


BRAZIL IS expected to return 
to the negotiating table In 
W ashing ton this week in a 
second attempt to reach agree- 
ment with the U.S. on a volun- 
tary reduction of its steel 
exports to the American 
market 

The ’ ffrt ig rT llaTia are under 
pressure to reach agreement 
before next Friday, when tem- 
porary import surcharges of 
between 53 per cent and 100 per 
cent on heavy steel plate are 
due to come into permanent 
effect 

A senior Industry and Com- 
merce Ministry official warned 
last week however that Brazil 
may be forced to abandon the 
negotiations which opened in 
mid-February and were 
suspended a few days later, if 1 
the U.S. persisted in offering 
only a low quota for Brazil’s 
important flat steel products. 

Sr Marcos Jose Marques, who 
headed the delegation In the 
first round of talks, said that 
beyond a certain point, it would 
not make sense for Brazil to 
reach an accord. "If we reach 
a poor agreement this will set 
a precedent for other agree- 
ments we shall eventually have 
to make with other countries." 
he said. Brazilian steel exports 
to the EEC are also coming 
under pressure. 

Privately, Brazilian officials 
are saying that an impediment 
in the way of a steel pact with 
the TLS. is a row said to be 
going on between tbe U.S. Com- 
merce Department and the 
Special Trade Representative's 
office over how generous the 
U.S. can afford to be with 
Brazil. 

They also believe that U.S. 
election ' considerations are 
hindering the chances of reach- 
ing agreement. Brazil's opening 
position in last month’s talks 
was to seek a ceiling between 
last year’s exports of 900.000 
tonnes and the anticipated 1984 
figure of 13m tonnes. 

• Cosipa, Brazil’s leading steel 
producer and exporter, which 
last month suspended its 
exports to the U.S. following 
the imposition of import sur- 
charges on its plate, estimated 
its losses bom a three-day 
strike over pay which ended on 
Thursday at $&3m. 


AFTER TEN months of 
anguished negotiations, an 
Anglo - Swedish consortium 
which includes Britain's 
Balfour Beatty has finally sealed 
a deal with the Indonesian 
Government to save the can- 
celled multi-million pound 
Mrica hydroelectric project in 
central Java. 


“I feel a bit shell-shocked." 
said a banker after a final 
exchange of letters at the week- 
end. “ They are tough nego- 
tiators." The story of the saving 
of tbe project is a good example 
of what international coopera- 
tion and judicious use of the 
carrot and stick can achieve. 


Work on the 180Hw project, 
worth £240m, is to resume as 
soon as possible. Contractors 
for the civil works are Balfour 
Beatty — part of the BICC group 
—and Skanska of Sweden, who 


formed a joint venture called 
Sabcon. Asea of Sweden and 
Boving of the UK were to do 
electrical and mechanical work. 

The project involves the 
adaptation of an original Soviet 
design for the scheme by 
Sweco of Sweden and Engineer- 
ing and Power Development 
Consultants of the UK. Civil 
work began towards the end of 
1982 and was cancelled outright 
by the Indonesian Gove rn ment 
six months later. 

The cancellation was part of 
a rephasing of some four dozen 
large capital intensive projects 
following the drop in world oil 
prices. Indonesia, Asia's largest 
oil and gas exporter, faced a 
debt crisis. Sabcon enlisted the 
support of the UK and Swedish 
Governments to try to save the 
project, where 2,000 men were 
already at work and equipment 
was In place. 

A sustained display of 


patience and brinkmanship 
followed, as the. consortium 
tried carrot and stick to retain 
its business while Indonesia 
tried to get better terms. - 

At various key moments Mr 
Norman Lamont, UK Trade and 
Industry Minister, senior Trade 
Department officials and person- 
nel fr om the Export Credits 
Guarantee Department travel- 
led to Jakarta. Sweden 9ent 
similar people, and the large 
teams of negotiators slowly but 
inexorably pushed the matter 
to a conclusion. 

The first official confirmation 
of a breakthrough was in Presi- 
dent Suharto's January budget 
speech, but nobody could have 
guessed that the last phase, in- 
volving the Indonesian State 
Electricity Company, and the 
Ministry of Finance, would be 
so difficult. 

At the heart of the issue, it 
seems, was the project's viabi- 


lity. There is no doubt that 
it will be practically useful; 
Mrtre is one of many projects 
aimed at fully electrifying the 
villages of Java, one of the 
world’s most densely populated 
islands. But the more import- 
ant question was cost. 

The Indonesians now seem to 
have gained a more worthwhile 
project they had before. 

The key changes in the contract 
relate to tinring, which affects 
the financing; The contract was 
signed on May 14 1982, the 
day before international export 
credit interest rates went up, 
and was reckoned then to be 
worth close to £300m. 

Its value is now put at £240m. 
Barclays Bank International, 
the sole lender on the British 
side, is giving ECGD-backed 
buyer credits worth £127m to 
Indonesia, one of its biggest 
single loans ever to tbe region. 
This covers Balfour’s £80m 


civil contract. Saving's £31m 
turbines deal and the design 
contract. 

The value of the work being 
by Sweden, where the two 
banks involved are SvenSfca 
Handelsbank and SF.B, Is lower. 
The B ritish Government has 
also offered a £12m outright 
grant as a proportion of the 
eletromechanical costs. 

The most difficult aspect of 
the talks concerned toe terms 
of toe export credits under the 
amended deal. In toe end the 
interest rate was kept un- 
changed at 7} per cent; but the 
repayment period was stretched 
to 13 years from toe "time. . of 
completion, up from 10 years.. . 

With toe parties also, agree- 
ing to add two years to toe 
original five-year period of con- 
struction,. tills amounts to a 
very attractive deal for Indo- 
nesia. Even so, a last-minute 
hold-up appeared to occur last 


week when it suddenly emerged- 
that, while' both Indonesia, and 
Sabcon were anxious for work 
to resume, bothi^eeded.assar- 
ericas : o ver , the.- financing 
£prrsm£€QXk€3Qt$* ■ 

This was settled within -a few 
days by Sweden,, but took longer : 
in Britain because of different 
procedures: The exchange of- 
.letters- last Saturday : means j 
work will attest resume, to : the | 
relief of aH. . "i., ; . 

The early resumption is im- 
portant because of toe weather 
at this time of year. It to deter 
and river - diversions can : be 
tackled more easily. At- the end 
of toe negotiations, every day 
was starting to count - 

“ITS been a good- example 
of ■ industry, ■ governments, 
embassies and banker* working 
as g.- team- in a- multinational 
context," isaid one diplomat last - 
week. The win to succeed b ad 

- finally nvfff thmn g ^ r . — - 


control Bills 


«y Nancy Dow*- 


UK company wins Dead Sea deal 


SHIPPING REPORT 


BY MAURICE SAMUELSON 


CABLE BELT, the British 
mining equipment company, is 
to build an overt and conveyor 
for carrying potash from 
Sedom on the Dead Sea through 
the wildest part of Israel’s 
Negev desert 

The Dead Sea Chemical 
Works is understood to have 
awarded toe contract thought 
to be worth about 920m, after 
five years of negotiations with 
rival British, South African and 
U.S. concerns. 

Tbe 11-mile conveyor, said 
to be the longest in Asia, wQ2 
climb 3,000 feet from, toe lowest 


point on the earth’s surface, 
to deliver 2m tonnes of potash 
a year to toe rail-head near 
Dimona. At present the Dead 
Sea works uses a fleet of lorries 
to haul toe potash up long 
winding roads. 

Cable Belt's conveyor will 
present severe engineering 
problems since its route crosses 
deep ravines and wadis and two 
600 ft high escarpments. 

The company, part of the 
Laird Group, is based at Cam- 
berley, Surrey, and has won 
Similar projects in the 
Americas, Africa, Australia and 


India. It specialises in an un- 
conventional system, separating 
the carrying job of the belt 
from the means of driving it 
Competitive terms provided 
by tbe Export Credits Guarantee 
Department helped to win toe 
Israeli contract for Britain. The 
ECGD has authorised loans at 
9 per cent interest repayable 
over 10 years for the project 
N. M. Rothschild acted as Cable 
Belt’s enanriai advisers on toe 
project 


Gulf rates improve 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 




NEGEV 


Sedom should be replaced by 


There had also been strong a new stretch of railway. How- 
pleas from the Israeli Transport ever, this was rejected as too 


Ministry that toe road link from costly. 


French radar success 


BY OUR RIO DE JANEIRO CORRESPONDENT 


Tariff aid for Nicaragua 


THE BRAZILIAN Aviation 
Ministry has signed a FFr 400m 
(£33m) contract with Thomson- 
CSF, toe French state-owned 
electronics and defence group, 
for the installation of toe next 
stage of its air traffic control 
system. 

The contract involves long- 
range radar stations covering 
toe North and North-east of the 
country, as well as the train- 
ing of personnel and installa- 
tion of control centres. It 
represents a continuation of 
work begun in 1972 by toe 
French company. 

Michael Donne adds: The UK 
Civil Aviation Authority has 


placed an order worth £1 Am for 
new Instrument Landing 
Systems math Tbomson-CSF, 
rejecting a bid by Racal of the 
UK. Tbe five systems will be 
used in trials at several UK air- 
fields — Heathrow, Stansted. 
Dtmsfo&d, Bletchley and Gat- 
wide. S the trials are successful, 
a fizrtoer follow-on £4m order 
for systems for 12 airfields will 
be placed Part of tbe order is 
likely to be built in toe UK. 

The CAA’s decision to award 
toe uikial contract to Tbomsou- 
CSF is believed to have been 
based on toe fact that it was 
onl y the French system that met 
the UK’s needs. 


BY TM COONE IN MANAGUA 


CONTINUED tension in toe 
Golf last week pushed up rates 
for large tankers, though tog 
market in other oil-loading 
areas remained slack. 

Galbraith's reported that Shell 
set the pace by fixing ah Ultra 
Large Crude Carrier (ULCC) 
tor a 330,000-ton cargo from- 
Kharg in Iran. "Subse- 

quently,” - it said. “ other 
charterers threw caution to the 
winds and covered ex-Kharg at 
considerably improved figures." 

The Shell deal was for even- 
tual discharge in- either toe 
West or toe East at Worldscale 
22 or 23.5 respectively, with 
an option of 30 days' storage 
at $13,000 a day. Other fixtures 
Included a 230,000-ton cargo 
from Kharg Island to toe West 


at Worldscale 27) arid one of 
230,000 tons at Worldscale -28. 

. Last month's rates, were .around 
Worldscale 20 -for cargoes of 
♦hi* sise. 

Galbraith's said ' It did not 
believe' toe Strait of Hormuz i 
would actually be blocked, as 
threatened by Iran H Iraq were 
to disrupt- its oil. exports: 
But owners could manoeuv re 
charterers into paying ; higher 
rates tor oil shipped from. Iran. 
Last weefcfs reported fixtures 
from the Golf totalled. 23 
against only II the week before. 

On toe dry cargo side, recent 
expansion. of coal and iron ore 
business ' .was welcomed. . by 
owners but had tittle effect on 
rates, said Matheson (Charter- 
ing). 


A. JOINT Congressional com- 
mittee is expected to start work 
this week on resolving tbe 
differences in JJ-JL, .'export 

- control legislation. .-.-A Senate 
Bill which differs- in many ways 
from ..what toe -White .House 
wants was passed late last week. 

- Of particular concern to the 
U.S-’s trading partners wfU.be 
the final torn o£ toe provision 

[ governing the Presidents aufb- 
■ ority to Impose import controls. 
While.- the ■ House . rejected 
attempts to /provide, for such 
centrals, the Senate approved 
them . after' a : ; implicated 
Compromise. 

’ If "Vtoe — Senate • ; version - 'is 
accepted' by tbe J conference 
: committee, .toe President could 
/Slap Imp ort - controls oh non- ~ 
Gatt countries. '; ' For violations 
Of national security he could- 
. Impose them on. Individual 
companies, providing a 'majority 
of members of toe.CoCom (the 
Paris based body^-whteh vets 
militarily sensitive sales) agrees - 

that ronlriwaHpiiaT rales have 

been violated. v ' ^ - 

On toe c on tro ve rsial issue of • 
Die President’s aufhortty to 
impose extraterri torial controls, 
both Bills limit this power in 
foreign policy cases, bur allow 
their imposition for- reasons - of . 
national security.. ... 

Many disputes -between.* bard- 
line anti-eominiijrists who .want 
stiffier controls' - and business 
interests, which .want rules 
relaxed, remain to be resolved 
by the- committee. :' •:>* . 

. The house Ujl vmiti;'nn 
restrictio n gwiEast-West trade. ~ 
but place restrictions' ou ILS. - 
frade and investment to South': 
Africa. . " 


COLOMBIA has signed a 
trade agreement with 
Nicaragua string preferential 
import tariff treatment to a 
list of 20 noD-traditional 
Nicaraguan export products. 

Tariffs are to be reduced 
to a minimum or elimina ted 
entirely and toe agreement 
is likely to be tbe tost of 
several to be arranged 
between Colombia and other 
Central American countries. 

Sr Rodrigo Marin Bernal, 
Colombia’s Himviw for Eco- 
nomic Development, said that 
the agreement was «bn«ri not 


only at achieving a better 
trade balance between the 
two countries, but also be- 
cause it was recognised that 
to achieve peace In Central 
America it wag necessary to 
follow policies that addressed 
toe social and economic prob- 
lems of toe region. 

Trade between Colombia 
and Nicaragua has been 
valued at between 52m and 
SISm over the past five years. 
The new tariff agreement wffl 
cover products such as 
chlorine, hydrochloric arid, 
cotton, pesticides and tobacco. 


World Economic Indicators 


Hong Kong utility ; 
oat of Quna project 


FOREIGN EXCHANGE RESERVES 
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HONG KONG Electric Hold- 
ings, the smaller of the terri- 
tory's two power utilities, says 
it does not want to. participate 
in a nuclear power station .jdsn-' 
aed Jit too Guangdong province 
of China, Robert Ortrett writes 
Ironr Hong Kongr . ^ -. 

Mr. Paul Chmwon, Britain’s: 
Trade. Minister, said- to Hong- 
kong last- week that he expects 
General . Electric. Company of - 
Britain to vto a major contract 
to toe project- GEC nnitf bkUjy 
March 25. - : ' . r--: 


Royal Executive Class. 

So popular, 
it’s going backwards. 





1983 Audited Results 


Summary 



Turnover 

Operating Profitless) 

Interest 

Profit/(Loss) before Taxation and ExtraorcEnary Hems 
Extraordinary Items 

Proflt/(Loss) Attributable to Ordinary Shareholders 
Eamtngs/fLoss) per Share 
Dividend Per Share 


1983 

£MUBon 

282.0 

24.5 

<3B) 

203 

1311 

118p 

2L0p 


1982 

ERfflBon 

232.1 

(9-2) 

1 * 2 ) 


I- .R T^. Ill i S-fi 

Id-' 1 •• , 


EtectronfcSafesup40% and Total Group 


Group Debt Profile transformed: 




When we replaced first das with Royal Executive 
Class on aQ our Asian routes, in April *83* we thought we 
had everything planned beautifully: 

The seats hadtoe longest kgroom of any business 
dass^CMost Asian airfares oil than first dass seats.) 

introduced a choice of meals. Free spirits, wines - 


Bee use of electronic headsets. Expres s check-in. 
Airport lounge facilities. 

A standard of in-flight service tort other aidries 


are too embarrassed to talk about And all for just toe 
full Economy fare. 

The only thing we didn’t plan on was just how 
popukr it would prove to be. 

In fact. Royal Executive Class has proven to be so 
popular weVe had to enlarge it 

So now instead of 24 seats, Royal Enecutive 
Class features 42 seats. 

Ami eveiyoae of them goes back further 
than any other business dass seat in toe world. fixdW 


Highlights of the Year 

Group Re^ocfaririg has produced □ Operating ProfR increased to 87% of Safes 

strong profit recovery: □ Pretax Pro® of £209m compared with tossof£174mirt 1982. 

n Earrings trnfBovernerttbyE3&4mk> £1Z4m 

□ Audto losses drastically reduced and fxofti s projected fort 984. 

□ UK/Europe group acriwad operafing profits. 

up 40% and total Group O Astec and Capetronic maintained strong growffi in turnover and profits. 

° ^^^ L J^ ra ^ l ^ ac ^ 1tev ^ 1ncraCKS ^ mav1Wshs »« t n tf «Uesa»tougfirnarj)lns 

, , 5 X-10 marketing strategy changed and Inventories radioed to more acceptable lovefe 

to transformed: O Successful Rights issue and placement of newsfmrosin April rafeed£24uZm. 

□ Not short-term debt reduced from E42.0rn to 24.1m. , 

O Operating Profit i nterest cover raised to &9 times. 
n Sate of BVCLkTs business and assets wiHftinherEmprovoBqufcllty&i 5984. 

□ Shareholders Funds fecreased from £267m to £8i.1m. 

° GeartngrwtocedfromD8%.to4i%andfurthrtbiiprovefflertplannati 

tslon Into high technology O Group acq u ired woridWderfahle to manufacture 

merits and computer and rrmikrtErarepoWotKinvB ("Stringy Roppynhffltfware - - 

far low coat high performance memory applications. 

E Productiop of etectroricfluorescwit fighting baBastoorn me nced. 

Cl Other new products include: .. _ ^ 

O -sffleon cttpintegraled switching ponrersuppBtt 
— Colour monitors 
—"touchpad" comp u te' controJers 
.■ — Mlcro-ciystel ocamoaed moduiatow 
-RFtunerstorfaroadcastandcabtotefevlston'.- 
—Djmmrtjfeetecteonfc fluorescent Bgf^ngba&sts. * " 

I^StotoSS?bl1984: S 

■ a Group operaiforoamiorerert tocorrtnin the Catouiatetrenfo abetej^astobOrtietL : - 

Tho CteJmmthankseramptoi^fbrthairsupfXxtdiirtogiheyBar.whtohasmBcktth^ 

TteTechnotogyCompany v - 

BSRINTERf4AnONALPI.C ' ~ ‘ 

Incwporaled m England vrth Unrted UabBy 


Continued expans i on Into high technology 
e fe cbonl oo oinponen fe and computer 
peripherals: 


Restorafion of Dividend payment 
Sates growth and profitsforecKt in 1984: 
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STATISTICAL TRENDS: CARS 





Production shifts into higher gear 


France 


■Led bystrpnggnm^intke XJJL 
-and continued growth in ■'>' 
'Japan* the, recovery in- the : 
worH economy began.in 1983 
joUoitfo tg the recessionof 
1981-82. In ttie U S. this was ' ' 
t based, initially -on a boom m - 
i if??sa^?ter spending? and in 
Japoftron ffrowth of exports.' 

■■ . Therecession te the cat; _ 
produptfo n industry started/- : 
earlier than the general ~ \ 

■ downturn mthe-OECD, 
economies' and in' industrial, 
^production, particularly in ‘the ' 
>' OA, and; was inora 9aere. : ' 

‘ Hoioeoeri : Hhe turhrdvml fw ' ; 
IS83 tbas dT&ttiatto-^iOith , ' 
prodKeftpn. «p nearly 30 per 
cent m tkeXXJ};. 18 per cent ' 

in-lke U8‘,-^lrsUgh£ r htcreases 
in West Germatoy and France. ; 
JTWs. stilt leones productions : 


PRODUCTION AND CARS IN USE 

..' ir -.' niwMo d’n a ' '/ • • •; • 

■ ’■ •.j--'"/ ■.„ FrodaetIQn.. 

Cara ln.ua* -Trpthicrion . i . ■*- u—r J 
USA- 13 >tS -: . . ■--« “ ' " 64 ' • 


USAiiaag.' •: • ; -j 64 , - 

.'Avmgt.'ot 1JOT/B2,,?;-. 

levds w^ behno iie levels of 
dust 70 f S?'t» tee &£-? «*»¥? = • 
JdpariV prodiicfton ■ conttoued - 
its 1 < ! * to V e < Irt 

otjfigfet jdcdiii&T' :.V>>.v - s. ■■. 

. and 

show^lurti^t: - ..-{■■ 

i i i ipwi>cpeeut B ^ %:-~- 


MOTOR VEHICLE PRODUCERS 


. 6*noral Motora 
Ford Motor Co 
" Toyota . 

- Nissan 

Volt* wag an 
Renault 

.Paugoot-ClBMn 
Fiat . . 

. Toyo KobXo 
-* Honda 
; MiaubUhl 
Chiystar Corp. ’ 
'Estimate. 


4428.072 

3.144457 

2.760.000* 

2.T3O.07S 

1460,701 

1.61S400 

1400.000* 

1406.244 

1.010.000* 

875.000* 

667400 


Sourest Anamotfir* Nawe 

..The oil price shock of 1979-80 
raised prices, per barrel from. 
around $13 in. 1978 to $38 in 
198$. from which they fell bccfc 
:te $28 td$29\in l983. 

■ However the strength of the 
dollar, in 1981-83 prevented 
this -fall being passed an to the 
European countries. While the 
dollar price of oil fell 25 per 
cent over the period, the 
European price rose 30 per 
cent Recent weakness of the 
dollar should reduce this 
differential. - - 
• Japan's continued growth in 
motor . output, overtaking U.S. 
production, has been matched 
step by step wifh grow fh in 

PROFITABILITY: Mat. Profit (attar tar) 


exports, which have grown 
nearly 200 per cent in 20 years. 
Exports to Europe have risen 
from 100,000 cars in 1970 to 
nearly 1 m by 198?, while in 
Europe the level of exports has 
remained stagnant European 
exports to the V.S. (their main 
market in the early 1970s) have 
haloed since then as Japan’s 
exports to the U.S. have grown 
dramatically to account for 
almost SO per cent of total 
exports. 

The continued pressures on 
European manufacturers are 
reflected in statistics which 
show European registrations 
mooing ahead of -production for 
the find time in 198081. 

Among the developing 
countries. South Korea is 
strengthening its position, with 
production growing at around 
30 per cent a year, although 
from a small production base of 
about 100,000 units in 2952. 

Japan’s labour costs remain 
competitive in dollar terms 
.against its European 
competitors, although these 
costs are four times the ' 
co mp ar a ble costs in South 
Korea. 

Among the major car 


U.S: BiQ 3 (USa) (excluding 
contribution from Ford and 

. V6M 4n Ettrop gy- 

JAll Earopoofl oonuMnlaa C«n -• 


3.852 3445 1.40B -4443 -1465 1,334 

1JS2 1,723 ; 1,328 -588 -040 -271 
'Source: Company Results 


producing industrialised 
countries, Japan and West 
Germany had the lowest rate of 
increase in labour costs over 
the 197582 period, but the 
strength of the yen against 
the European currencies wiped 
out that advantage. 

On the international stock 
markets, the shares of the 
leading car producers, 
particularly those based in the 
UJSni improved in 1983 with a 

i Effective Exchange Rate 


better overall performance than 
the markets as a whole. As 
measured by the Capital 
International indices, the share 
price of car producers rose 
30 per cent in 1983 against 
overall stock market growth 
of 18 per cent. 

Commentary by Our Economics 
Staff; data, analysis by Financial 
Times Statistics Unit; charts and 
graphs by Financial Times 
Charts Department. 
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Italy 

194m 


W. Germany 

24m 


France 

20*3m 


Car ProdnetiOB (000’s) 


GNP/GDP % growth | 


US 

Japan OECD-Europ* 

1875 

-14 

23 

—03 

1976 

S3 

53 

43 

1977 

53 

53 

23 

1978 

S3 

53 

33 

1979 

23 

6.1 

33 

1980 

-03 

4.8 

13 

1981 

2.6 

4.0 

-0.1 . 

1982 

-13 

34 

03 

1983 

33 

33 

73 

1984 

4.7 

44 

73 


Imbistrial Production 


% chang* 

Japan OECD -Europe 


1975 -83 -10.6 

1976 10.7 103 

1977 63 44 

1978 63 6.1 

1979 4 A 74 

1960 -3.0 4.6 

1881 2.6 1.1 

1962 —84 0 A 

1983 83 24 


SaurcK OECD 


Souren: OECD 


US 8308 

Japan 3,720 

UK 1.740 

W. Germany 3.096 
Franca 2,688 

Spain 400 

S. Korea 12 

* Estimated. 


Car Production 

% chans* 

US Japan W Gar. UK Franc* S Korea 

1975 -93 164 2.1 -174 -34 

1976 26.7 10.0 223 43 14.6 * 

1977 83 73 83 -13 63 • 

1978 -0.4 104 23 -7.1 1.7 * 

1979 -84 33 1.0 -12.8 33 • 

1980 -210 133 -103 -13.7 -63 • 

1981 -2.5 -13 24 33 -134 * 

1982 -193 -13 43 -73 43 36 

1983 . 273 33 23 173 44 33 

* Number* too small for meaningful percentages. 


Hourly Compensation Costs* 

Production rearitere In motor uahlctoe indax 

US W Germany Japan Franca 


■ Adjusted for changes In export competitiveneas. 


Exports of Cars (000's) 



FRANCE W GERMANY ITALY 

UK 

JAPAN 

1971 

7.148 

2.156 

040. 

721 

1,299 

1972 

14*0 

2388 

658 

627 

1.407 

1973 

1340 

2403 

656 

599 

1.460 

1974 

1488 

1382 

686 

565 

1.727 

1975 

1433 

1300 

661 

516 

1327 

1976 

1326 

1.995 

696 

496 

2.539 

1977 

1.429 

2.201 

644 

474 

2.959 

1978 

1394 

2410 

640 

466 

3.042 

1979 

1.535 

2.283 

647 

410 

3.102 

1980 

1358 

2.108 

511 

359 

3347 

1981 

1444 

2.197 

425 

349 

3.946 

1982 

1,184 

23 TT 

437 

313 

3.770 
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Simulation in flight training 


Approaching Charles de Gaulle 


v arduous flight training l. 

Inday takes plac» on the ground - in 
sin^ reproduceflying /U&M 

contJNfch^t^eoff^ lan^ crosswitta^ iSS 

tiirfjulenQ^ foiii^e^erzpn^Her^.lpts 
l^itn ta^ m&tiei e^imaginaWe mgjt - ; If / \ / 

situation, al^o iisk tod fe less cost than in r ' 

a&mloperatk)n. : x 

i and controls are 

Manriesmann’s OTntributioa Integrated into a sophisticated 
system of mecJianical, optical, and electronic ciraiits, they 


OLJao^5fl| 

— ns AS OOO 
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fn 00000 
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translate the commands from the cockpit with 
computer exactitude and reliability into 
flight movements - in training just as precisely 
and surely as amid the rigours of the air. 

The next time your pilot sets you down 
gently at Charles de Gaulle or any other airport, 
the engineers and technicians of Mannesmann 
will have contributed their fund of knowledge and 
capability to the performance. 


marniesmann technology 










TECHNOLOGY 


EDITED BY ALAN CANE 


INFORMATION EQUIPMENT 


CAR COMPONENTS 


‘Bizarre’ standards confusion 


BY GEOFFREY CHARLI5H 


THE STANDARDS disarray that 
exists between official bodies, 
non- official groupings and 
manufacturers is causing in- 
creasing irritation and frustra- 
tion among users of information 
equipment from different 
milters. 

So much so that one of the 
delegates at the recent Info 84 
conference in London described 
the present situation as 
“bizarre.” 

And he is not too far wide of 
the mark. The present position 
is that if someone with a screen 
and keyboard device (personal 
computer, word processor, ter- 
minal) wants to transmit text, 
computer data or anything else 
to another, dissimilar terminal 
on-site, let alone within the UK 
or overseas, then the chances 
are minimal. 

Unfortunately such communi- 
cations are technically difficult, 
as any attempt to grasp the com- 
plexities of the “ ISO seven- 
layer model ” will reveal. ISO, 
the International Standards 
Organisation, is attempting to 
arrive at a set of standards 
covering all the aspects of 
“ open systems interconnec- 
tion," or OSL from communica- 
tions systems right down to how 
documents are arranged. This 
will allow communications be- 
tween different equipment 
makes. 

In so doing however, it has 
to embrace some f unctio ns that 
another body, CCITT (the ! 
international consultative com- 
mittee for telecommunications) 
sees as its own. Traditionally, 
the CCITT has looked after 
public communications re- 
sources while ISO has covered 
user equipment. Bat in recent . 
years computers have taken to , 
communicating while communi- 
cations equipment has become 
computer driven. As one 
speaker at Info 84, Peter Rigg 
of Logics said: “It is a grey 
area." 

He continued: “ The develop- 
ment of joint standards is 
stimulated by a widespread 
desire to achieve them, but 
hindered by sectional interests 
a nd th e procedural rules of 
CCITT and ISO, which make 
truly joint meetings and joint 
decisions impossible. What 
commonality there is is 
achieved by informal rather s 
than formal collaboration.” a 
Other formal efforts run in « 
parallel, such as at the Institute e 
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One consultant’s view of Information c o m muni cations. Mr 
Peter Rigg of Logics thinks that dedicated word processors 
and teletex terminals win vanish 


of Electrical and Electronic 
Engineers in the U.S. where 
the work is mainly concerned 
with what ISO calls “ transport 
mechanisms ” — local area net- 
works (LAN) and more recently 
metropolitan area networks 
(MAN) that cover a 25 mile 
radius over cable TV liwfc*. 
These link computers and 
terminals on a single rin g -like 
cable. 

In Europe, ECMA (European 
Computer Manu f act u r er s* 
Association) came forwent with 
LAN proposals in 1882, and was 
backed by 20 companies led by 
IGL. This “standard” (It does 
not have the authority and 
r ecogn ition accorded to ISO or 
CCITT) has some ' commonality 
with both ISO and Ethernet 
Ethernet largely follows the 
IEEE rules. 

As usual, IBM wasted for 
some of the LAN dust to settle 
and then ammnfwi its own 
experimental version last 
summer. IBM's preference for 


token-passing technology Is 

based officially on a derive to 
support a ride of apph- 
catdons, including v oice, for 
which the other main snot of 
LAN. catted CSMA/GD is 1 ess 
suitable. 

However, according to Peter 
Bigg, the unofficial reason is 
that IBM does not want Xerox 
to take over the whole market 
with its CSMA-based Ethernet 
system. He also commented that 
although both the Xerox and 
IBM LANs ace said to be 
“open," (that is, will allow any 
make of equipment to be con- 
nected), Xerox cun prove at, 
while “IBM has a credibility 
gap at the moment” 

These kinds of differences 
abound. Another example Is in 
“mail-box’ store and forward 
electronic mail o ff e rings ; none 
of these currently work 
together, since there is no 
com mon protocol or message 
structure. 

Meanwhile, the UK Depart- 


ment of Industry, sensing frus- 
tration at both user and manu- 
facturer level, has Instituted 
Intercept. 

This is a strategy which aims 
to Identify and promote emerg- 
ing standards without waiting 
for their formal publication. 
The planned confidence level 
behind these “intercepts” will 
be that they should all mature 
lno full standards. They should 
never be withdrawn or fulfil 
only temporary functions. 

The problem remains how- 
ever: which will mature ? While 
users wait for the official Euro- 
pean standards, manufacturers 
are bound to seek to do as much 
business with their own pro- 
ducts as possible. IBM with its 
massive installed base of 
terminals is the obvious 
example. 

IBM is known to have 
developed a new set of architec- 
tures to deal with document 
transfer within its own product 
range. These are DIA, standing 
for document interchange archi- 
tecture, and DGA, document 
content architecture; they are 
higher level protocols over and 
above SNA (systems network 
architecture, the company's 
established communications 
method). 

At the conference it became 
dear that AES, the word pro- 
cessing company, is backing the 
IBM approach, for reasons made 
plain enough by Michael Burke, 
product planning manager in 
Montreal. He said: “It is under- 
stood that these architectures 
are destined to become defacto 
standards within the industry in 
a relatively short time.” 

In the other camp — that of 
the telephone companies — tire 
growing stature of tire private 
automatic branding exchange as 
the means oof switching data 
(there were presentations from 
both Plessey and GEG) is 
partly because it is in a rather 
more advanced standards 
position (hast the LAN, having 
grown over 50 years rather than 
five. However, Rigg pointed oat 
that it has “no efficient standard 
method for linking to computer 
host systems and no Interna- 
tional standard is being 
developed.” 

Burke of AES appeared to 
have lWe time for ISO, CCITT, 
ECMA or any of the “official” 
European approaches. He said: 
“Standards ore standards only 
when people use them.” 

It is difficult to axgue with 
that. 


How Van Doome 
stepped up a gear 

BY WALTER ELLIS IN AMSTERDAM 

IT IS NOT often that a. small, achieved on a continuous basis. 



system 

spreads 


Total 
capability In 
construction. 



specialist manufacturer 


The CVT has been around | 


contracts to supply some of the in one form or another for 
world's largest companies, nearly 25 years. The struggle 
Breaking in to the big league is for perfection has been long 
tiie dream of all entrepreneurs, and arduous, and at one point, 
It helps, of course, if you have when the system was used by 
A good product, and it is also Daf Cars with belts' made of 
bandy to be put-owned' by a rubber rather than steel, the 
duo of industrial giants. Van humiliating suggestion ' was 
Doome Transmissfle, a Dutch that the vehicles were powered 
gearbox manufacturer, is one by elastic bands. Co-operation 
such company. Its workforce of with Fiat and Ford, nmnTig . 
less than 200, based in the others, in recent years has 
southern city of Tilburg, close helped smooth out the wrinkles, 
to the Belgian border, has just so that the latest, 811 CVT has 
had its future secured — and the won paeons of praise from the 
likelihood of expansion con- auto-industry round the . world. 


firmed — by orders from Ford 
of the UJS. and Fiat of Italy for 


Fuji Is to be the pioneer in 
Japan. GM is to manufacture 


its revolutionary CVT tons- 

mission system. The company Car^h? iSSSX 

was once part of DAF cars. , 5£»- 


Fuji and Nissan of Japan, 


Dutch associate of Volvo of 
Sweden, is to make CVTs In 


Opel (part of General Motors) 
and Volvo are also among the 

interested parties. Van Doome to 

itself predicts a brilliant future *2* 

for its latest device, while no SSSHiSS 

less a motor magnate t ha n s !r? ai ? cars fitted 

Henry Ford H expects aH Ford 0,1 

cars to offer CVTs as optional the streets this summer. 


equipment within the foresee- 
able future. 


Van Doome Transmfssie, 
until 1979 a direct descendant 


The CVT, standing tor con- of Daf cars (the others are 
tinuoudy variable transmission, Volvo Car and Daf Trucks),is , 
dispenses with fixed, ratios in now owned jointly by. - the. i 
automatic gearing, allowing a Dutch state, Volvo Car, Borg- ( 
smooth and gradual transition, wanner Of the UA 'and ’ Flat. 
^perSShSft^ savings of holds Mgrer cart of 

up to 20 per cent oh present Fiart - ii f nd Bin* 

costs. Reliability is another ad- 2*J**g* ^ 

vantage, with fewer parts, all of ** te ^ oent * 


them working together, with The toamSng Van. Doome 
little intergear resistance, the tomfly has gradually moved oat 
CVT is both sophisticated and of tire picture, and tire present. 


simple. 


complicated patte r n of holdings 


Present-day autom atic gear w®s last year ytfhezi 

systems still operate on the prin- Vo lvo Ca r (to tif y° per cent 
cipie of abrupt movement from Btoteownea) ®©came a major 
one gear-ratio tothe next™, ^ 

movement even gave rise to the r_, . rr * I<lc .J™ 0 " * 

investment crisis. It needed 


American definition of a trans- 


raarurAK; -«■ * »•* «»»««*>« «*> 


S completed Cvts. Volvo Car will 

°f width-wise expansion and make up to 50,000 writs a year 
contraction. Each pulley, shaped for <he next two yews under 
like an odcWashfoired cotton the term of a new contra*, 
red, has a dip m the middle, wOrie Ford is expected to go 
which deepens or raises as the into production itself at a 
sides of the pulley either move stage. 

apart or dose up. As one pulley GM is investing TLS^lSGm in 
deepens, the other becomes Ms plant in Straeboura and the 
more shallow, and a belt drawn J^janese wffl also their 

between the two transmits the own. But flhe Dutch 
changes in speed and ratios thus will stun supply parts 


pulleys. 


This announcement appears as a matter of record only. 
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$25,000,000 


(Fuerzas Electricas de CataluSa, S.A.) 


Dollar Notes due 1992 


The undersigned arranged the direct placement of the above Notes 
with institutional investors. 


Smith Barney, Harris Upham & Co. 

Incorporated . 


20 Supersize prints for £2.25 

Now 3096 Bigger Than Ordinary Enprlnts 
TOP QUALITY 

AH prints win be borderless, supersize superprints, round 
cornered and hHJefinttJon sheen. 

FAST SERVICE 

on receipt of the fllmsat the laboratory, au KOdacotorfl iw, ims 
35mm films will be processed in 48 hours, other film makes and 
reprints can be processed but are not covered by the 48 hour 
guarantee and so take longer. 

Please allow for variations In the postal service and the fact that 

there Is no weekend working In the laboratory. FHms should be 

returned in approximately 7-^0 days. 

Reprint prices are available on request We do not accept C22, 
sub miniature, Minolta orblack and white film. 


1 1 I J Rt 1 1 i'i =1 JN ; + '■ 


Developing, postage and packing at 85p per fUm plus a printing 
charge of7p per print. 


No. of exposures 

12 

15 

20 

24 

36 


ftps Price 
EUS9 
ftlM 
S2J25 
0-53 
ESJS7 



Tb help Rayovac Micro Power ctm Corporation 
(world leaders in micro-power batteries) rafaHligh 
their first manufacturingplant outside the United ' 
States, Washington Development Corporation 
produced a Complete Relocation Package. 

This specially prepared package included 
comprehensive information on schools, 
housing, transport, recreation, the arts anij 
workforce in Washington. 

If you want to boost your success, phone or 
write to Norman Batchelor, 

Washington Development Corporation, 

Usworth Hall, Washington, Tyne & Wear. 

■Bel: (091)416 3591. 

Telex; 5372 10 DC WASH G. 

Ill Washington. In a word, success! 


prints are returned 
by first dess post to 
your home, and full 
credit fe given for 
negatives that are not 
techrtcaiy printable. 




itw quality 24 exposure colour print film only £125 available In 

no, 126 and 135 sizes. 

comtUrte the coupon Mow and cost to: Ffiianc&t Times mm servlet po BokaSL 
TitNo^MaiaefineUL Beds SLSOAaTUeptwne; 0734 5B7S58. 

note: wnoe the utmost care b exercised to enara me safety of Wms drtimd,we 
regrMmai no smutty can De accspted for any losses resurong mmi Qw mss or 
damage to any ram* 


iMBt5ter^oft!CT ? 3icuhe^ Parle Prtwg,i ia l tfuttfi eaa > Bey i tfc 

f Please enclose cheque/P.o. matte payable to "nnanettlTTmas fflr 
| Service - aid post with film and coupon In'a strong envelope to: 

[ Ffrandai rimes Film Service, Pb. Box as, Taptowwalhenheatt, 

I Berks SL60AQ. 


if colour print ram reaulred 
please indicate quantity and 
add cost to order 


Him Type 

•no/24 

126/24 

155/24 


O If orefl nary En mints required please tick box 


I” 1 S?!?* 0 twskittet Owmn mu «m not eweca material cost jm 


to sms* Mtnunim charge B5p. BegWerea Hi bib&ixi no. 


Dr . Michael Gnmefrerg’g 
Uukwwd s ystem . for 
tosmages So now avallable oa 
a total of right dtitorent 
mlc re conqriitBixiririBdtag tire 
BBC BBcrOr Sp ectrum , String 
Apricot; Ante; WM machines 
snd from Tnsaft for tbeOtk 
. Atmos. : 

. At tire monxeht only fonr 
language triddnt dmttts are 
available bat Dr Granebezg 1 
has plana for otben IrichiA- 
ing Btusfan, Greek and 
HiAtew. 

The principle beblnd link- 
word is tire use of phrases 
which link English with the 
equivalent foreign word. For 
example, tire Spanish for lob-, 
ster |g hummer so tire com- 
puter aria tire stadent to 
imagine a lobster with - k 
sensor oT humour. 

Graphics are. not . used, 
partly because of . lade . of 
memory in most home cam- 
patera but also because some 
students learn better by using 
their fcna ri i m li » " to create 
mental images rather than 
receiving fixed, images from 
the computer. Dr Gnmeberg 
th at this migbt work 
to the detriinent of .otirers- 
who cannot Imagine Images 
so wriL ' ' ' ; ' " 

Die GnuubeiK Who is- a 
psyeholsgist and lectures at 
Swansea - University , decided 
to develop Linkword re be 
finds languages uninteresting 
and thought it would be i 
Challenge. ■ ■ 7. 

Electronics 

Galliom ; 
crystals i 

SUMITOMO ELECTRIC ftu 
developed tire VMM's' first 
dislocation free gafflmn 
arsenide single crystal for use 
In integrated drenit dUp^ a ' 
■eompany qwkeHnsn said. 

The pfaun to 

market it in a yean, Galffnm 
arsenide uses less power than 
silicon ondeperates at higher . 
speeds but the compound has 
previously been, difficult -to 
use because Df partial dlrioca- 
tion in the coofiguratioh of 
gaUhnn -and aisenle atoms. 
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H IBM PERSONAL COMPUTER 
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MERCHANT SYSttoO LTD. tSSL 
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The panacea for Britain’s future is a lot closer to home 
than most people think. 

It’s called brainpower. 

Experience shows that when British industry seriously 
turns its mind to it, no peak is unscaleable. And no problem 
unfathomable. 

• If anyone has any doubts, they only have to look at STG 

One of our policies is to upgrade dramatically rhe status 
attached to original thinking in oroduct marketing and design. 
We’re also determined to take calculated risks in backing them. 

The results are often surprising. 

For example, .we’ve not only produced die worlds first 
electronic pocket pagers with a single-chip radio circuit, hut 


we export them ro Hong Kong. (Rather like selling vodka to 
the Russians). 

And although we’ve also developed into such new areas 
as hospital, airport and meteorological systems, we've extended 
the frontiers of telecommunications even further. 

Our latest phones have a VDU to link-in direct with 
teletext, computers and word processors. 

The point is: when the fumre of things that matter looks 
grey, you only have to use your grey matter. 

If you would like to take a closer look nr how STC i* 
shaping rhe future, please write ro: 

Peter Earl at Srandard Telephones and Cables pic, STC 
House, 190 Strand, London WC2R 1 DLL 
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Making sure the future 
a future. 
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UK NEWS 


Max Wilkinson reports on how the Chancellor could change import procedures I §Jj£|r p dfOp 


Lawson may revise VAT system 


AS THE long queues of lorries slow- 
ly unwound in the mountainous 
border regions of Western Europe 
after the end of the French drivers’ 
protest, the British Treasury 
watched with special interest. 

The dispute about slow customs 
clearance procedures has a direct 
relevance to an option that Ur Ni- 
gel Lawson, the Chancellor of the 
Exchequer, is considering for inclu- 
sion in his budget on March 13. 

Ke lias been looking at the pos- 
sibility of changing the UK system 
for levying value-added tax on im- 
ports to make it conform with 
procedures in all other European 
countries. 

In Britain, importers are allowed 
a period of delay between the land- 
ing of goods, when VAT is due, and 
the actual payment, made with 
their next quarterly VAT return to 
the Customs and Excise depart- 
ment 

The period of grace between the 
physical import of goods and the 
payment of VAT varies widely, but 
the average is thought to be about 
six weeks. That might be consid- 
ered by some as an interest-free 
loan from the Treasury. 

On the European continent, how- 
ever, VAT must be paid as the 
goods pass through customs points. 
Although rules vary between differ- 
ent countries, lorry drivers have to 
deal with complicated paperwork 
and are often subject to tedious de- 
lays white goods are checked. 


IMPORTS TO UK 
(Eta on ovefMU tmft) bada) 


Total goods 


1902 

1903 

% change 

56.9 

66.1 

16 

18.6 

19.7 

a 

14.0 

17.0 

21 

234 

2&0 

22 


Figures am higher than those on batance-et-pjymems basis. ntotcfl exclude transport and oth- 
er costs. Total ot goods includes some -rmsceKoneous~ unpcrrs 


The obvious advantage of the 
continental system from the Trea- 
sury’s point ci view is that it would 
accelerate payments on Britain's 
imports (£86bn last year) and give a 
once-forall boost to the Govern- 
ment's financial position. 

The effect would be to reduce the 
public-sector borrowing require- 
ment in 1984-85 by between £500m 
and £1.5 bn, depending on. whether a 
change of rules were applied to all 
imports or to some categories like 
manufactured goods only. 

That might give the Chancellor 
some much-needed room in his bud- 
get to improve the incentives for 
saving, or to ease the tax burden at 
some of the points where it is bear- 
ing heavily. 

An additional argument which of- 
ficials have deployed in favour of 
the change is that it would discrimi- 
nate against importers without be- 
ing overtly protectionist 

Last year, Britain's imports of 
goods rose by 7 per cent in volume 
terms while imports of manufac- 


tured goods surged by over 20 per 
cent in value terms. 

Against these arguments, the 
Chancellor has to balance two sets 
of objections. 

• The first is the mass of practical 
difficulties associated with collect- 
ing VAT at the point of entry. Those 
difficulties have been dramatically 
highlighted by the continental lorry 
drivers' dispute. 

• The second is that the lorry 
men’s action has greatly increased 
pressure on European governments 
to move closer to the present Brit- 
ish system of delayed collection of 
VAT on imported goods. 

That militant pressure is rein- 
forced by a more stately recommen- 
dation of the European Commis- 
sion. In July 1932, it said that the 
Council of Ministers should agree 
to adopt the British postponed ac- 
counting system (PAS). 

It might seem perverse for a Brit- 
ish Chancellor to choose this mo- 
ment to move in the opposite direc- 
tion, especially as the move would 


load British industry with yet more 
- and unfamiliar - paperwork. 

Several hundred extr a customs 
officers would also be required to 
deal with the new VAT forms and to 
check that cargoes corresponded to 
the documents. 

Another reason far the Chancel- 
lor to hesitate might be to allow 
more tune to consult with industry 
about the advantages of -applying 
the change to some categories of 
imparts only. 

For example, an importer of a for- 
eign car might find the point of en- 
try procedure less onerous than a 
British-based manufacturer using a 
lot of impo r ted components. The 
complete car would be subject to j 
only one bout of form-filling. 

On the other hand, a manufacture ! 
er using many imported compo- 
nents would have to go through the 
procedure multiplied many times 
with possibilities of delay on each 
occasion. 

It might be seen as fairer to accel- 
erate VAT payments for finished 
manufactured goods only, even 
though that would reduce the finan- 
cial benefit to the Treasury. 

Despite all these difficulties, the 
Chancellor must be greatly tempted 
by the idea. The 25 per cent in- 
crease in company profits this year 
and companies' greatly unproved li- 
quidity would in general allow them 
to make the accelerated payments 
without obvious strain on their cash 
resources. 
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By Philip Bassett, 
Labour Correspondent 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


order likely to help sale of Shorts 


BY OUR BELFAST CORRESPONDENT 


A HUGE U.S. government order for 
Short Brothers, the state-owned 
Belfast aircraft manufacturer, is 
likely to help the company on its 
way back to private ownership. 

Initially worth £115ra. the con- 
tract to supply Sherpa freight air- 
craft to the UJS. Air Force might 
reach a total value of £460m if op- 
ticus lot more aircraft are taken up. 

Sir Philip Foreman, chairman 
and managing director of Shorts, 
was overjoyed. The order was won 
after 18 months’ struggling against 
more experienced competitors. 


“Other countries, particularly in 
the Far East, could fallow the 
American lead,” Sir Philip said. 

Shorts will build 18 Sberpas, the- 
freight version of its high-selling- 
twin turboprop 330 commuter air- 


liner, to be used to ferry spares be- 
tween USAF bases in Europe. The 
options cover another 48 aircraft 
and can be exercised over the next 
two to four years. 

The deal is worth so much be- 
cause Shorts will also mount an ex- 
tensive support programme to ser- 
vice and maintain the aircraft. The 
company's engineers will be perma- 
nently stationed in West Germany. 

Shorts will quickly add another 
600 workers to its 6,000 labour force 
and the enhanced prospect of fur- 
ther sales will stabilise employ- 
ment 


Sir Philip said that after many 
years of losses, the company would 
break even in the current financial i 
year and the American order, the 
biggest in the company’s history. 


would help its return to profitability 
in 1984-85. 

“A return to private ownership 
would be healthy but there is no 
point thinkin g about it until we 
have at least two years of good prof- 
its in the bag. and, more impor- 
tantly, can project sustained prof- 
its.” be said. 

* For several years the company, 
with government support, has in- 
vested at the rate of £20m to £25m 
annually in new technology and 
capital equipment to make its Bel- 
fast complex one of the most mod- 
ern aerospace facilities in Europe. 

Shorts was restructured in 1967 
. into three divisions. It manufac- 
tures a range of regional commuter 
and freight aircraft, produces 
guided weapons such as the Blow- 
pipe and Seacat, and makes main 


components, including jet engine 
pods, for other aircraft companies. 

The USAF order has cemented 
the success of toe aircraft division. 
More good nears is expected this 
week, in the shape of a batch of or- 
ders for the 36-seat Shorts 360 air- 
craft, some of them for British Mid- 
land Airways, and its subsidiary, 
Logan air and Manx Airlines. 

Sir Philip said be now wanted to 
build up the components side of the 
business again after diffi cult times 
caused by the recession in the big- 
jet market That led to a reschedul- 
ing of work for Boeing and Rolls- 
Royce, and it meant redundancies 
in Belfast 


LABOUR PARTY finances, al- 
ready in danger from the effects 
of toe Government’s Trade 
Union Bfit face a new threat 
from a sharp drop for toe first 
tone in recent years in trade 
union members’ political contri- 
butions, according to official fig- 
ures to be published next month. 

The figures, which have al- 
ready been sent to Mr Tom King, 
toe Employment Secretary, will 
cause dismay in toe Labour Par- 
ty »nd the in?* 11 ™- About 80 per 
cent of the party's income comes 
from the unions. 

Labour's are likely to 

suffer because of toe Bill, which 
is doe to become law in toe sun- 
nier. Its provision of 10-yeariy 
membership ballots on the con- 
tinuation of trade radons’ politi- 
cal funds is felt by many In the 
party and the unions to be likely 
to lead to a ent in toe anions' fi- 
nancial support for Labour. 

One authoritative estimate is 
that this and other me asu re s 
ooukl cut up to £2m from La- 
bour’s income, which stood at 
£3J9m in 1982, the latest year for 
which figures are available. 

However, in advance of these 
expected difficulties, new figures 
in toe «n™nl report of the Gov- 
ernment’s Certification Officer, 
Mr Alan Burridge, expected to be 
published next month, w3I show 
the financial support (or Labour 
among union members to be de- 
clining. 

The total figures for afl 63 
unions with political funds at the 
end of 1982 show that 77 per cent 
ol trade union members now pay 
toe political levy, compared with 
an annual figure of 81-82 per 
cent over the previous five years. 

They show that 6.49m trade 
union members - out of a possi- 
ble total of 8.43m in unions with 
political funds - now pay the po- 
litical levy, compared with 7.17m 
levy payers out of a possible 8Jhn 
in 1961. 

The number of unions with po- 
litical funds is also down by more 
than 7 per cent 

Hie report will show a decline 
of about 16 per cent in political 
funds income overall, from some 
fiGm in 1961 to £L6m the follow- 
ing year. 


THE GOVERNMENT is expected 
shortly to cut .the grants it pays to 
promote high-technology industries 
- the sector pinpointed by industry 
ministers as crucial to the UK’s eco- 
nomic health. 

Funds allocated for support of 
advanced production processes and 
techniques have been snapped up 
much more quickly than had been 
planned, and most programmes are 
likely to run out of their allocated 
funds long before the given timp 
periods. 

It is now almost certain that the 
Support For Innovation (SFI) ■ 
schemes, which give a maximum of 
33.3 per cent grant to projects 
which prove they would not go 
ahead without government assis- 
tance, will be cut bads soon to a lev- 
el of 25 per cent, or possibly less. 
The grants were raised from 25 per 
cent to 33 J per cent last year for an 
indefinite period. 

It is expected that toe cuts may 
be announced in the March 13 bud- 
get or in a separate announcement 
soon afterwards. 

Officials believe they may be able 


to save some cash from funds ear- 
marked for regional development 
grants, but not taken up, in the 

craning year. 

The rapid takeup of the SFI pro- 
grammes money, though alarming 
in one sense, is also seen as proving 
that there is considerable activity in 
the leading-edge fields, ft is also 
argued that this level ol activity 
shows that govenment aid need 
not be pitched so high. 

One of the oldest of the SFI 

schemes, the Microelectro ni c s In- 
dustry Support Programme, has 
now exhausted the £55m allocated 
to it in 1978. Its companion pro- 
gramme, tiie Microelectronic Appli- 
cations Project which received a 
total of £8 5m to fund it to 1985, now 
has less than £30m left. 

The Industrial Robots scheme, 
funded with £10m 18 months ago, is 
now considerably overspent. Its 
companion programme, toe Flexi- 
ble Manufacturing Systems scheme 
- which received £35m over four 
years at the same time - has al- 
ready spent some half of that 


Investments overseas 
estimated at £44bn 


BY CHARLES BATCHELOR 


UK COMPANIES had net direct in- 
vestments overseas worth £44bn at 
book value at the end of 198L This 
figure compares with investment by 
overseas companies in the UK of 
□early £29bu, according to figures 
just released by the Department of 
Trade and Industry. 

The department’s statistics in- 
dude for the first time data for in- 
surance companies time and cover 
all direct investments by UK com- 
panies. 

More than four fifths of UK di- 
rect investment overseas was in the 
developed countries, half of which 
was in North America. Just under 
one fifth was in the EEC. 

The UJ3. was by far the most im- 
portant angle country, accounting 
for a third of UK direct investment 
overseas. Less than one fifth of in- 


vestment abroad was in the devel- 
oping countries. 

Manufacturing accounted for 37 
per cent of the book value of out- 
ward direct investment, while dis- 
tribution accounted for 28 per cent, 
oil for 20 per cent and banking and 
insurance for the remainder. 

Virtually all foreign investment 
in the UK was from the developing ! 
countries. The U.S. acco u nted for 57 i 
per cent of the total with holdings 
of £16.4bn. 

Just under a quarter of inward di- 
rect investment was held by EEC 
companies. 

In terms of sectors, manufactur- 
ing accounted for almost half of the 
total book value of inward direct in- 
vestment More than half of North 
American inward i nv e stm e n t, but 
less than a quarter of EEC holdings, - 

was in Tnnnnffwtiiring 


By MFchaeJ Donne, 

Aerospace Correspondent 

ROLLS-ROYCE hasbegun to devel- 
op as a private venture a new en- 
gine for future fighter aircraft, 
called the XG-40. It is designed for 
the new generation of light combat 
aircraft expected to enter service in 
the 1996s. 

The venture is in parallel to work 
under way by Smyrna, the French 
aero-engine manufacturer, on an 
engine called M-88 which: is de- 
signed to power the FrenchDas- 
saoft-Breguet Avion de Combat Ex- 
perimental (ACX). H f' 

The .RoQs-Rnytt power^ant is 
called a “demonstrator” because it 
aims to prove toe baric concept of 
the new engine before it is put info 
quantity production, or instead it 
will be used ana stepping stone to 
further de v e lopmen ts. 

It is aimed at powering the pro- 
posed Future European Fighter Air- 
craft (Fefa) of the 1990s. Thirds -a - 
plan for a European collaborative 
fighter aircraft for toe mrd-lBSQs, 
between the UK, France, Italy, 
Spain and West Germany. 

A& a pr eliminar y development, 
the UK- through a group of compa- 
nies headed by British Aerospace 
and supported, partly by the Gov- 
ernment -is developing toe Experi- 
mental Aircraft Programmer (EAP) 
for a first flight in 1986. 

Tins is, in turn, designed to lead 
into either an aU-Britiriv-AgifeCam- 
bat Aircraft (ACA) forthalBgOs or 
the European coflaboraliveFefa. 

The EAP itself is oosting-£200m, 
at which the Government is provid- 
ing about £85m andtheiepmpacies 
the remainder. j - 

Initially, the EAP is expected to 
use a derivative of the BB489 en- 
gine which powers the Tornado 
fighter. But Rolls-Royce believes 
that an all-British technology dem- 
onstrator engine is also desirable, 
and the XG-40 is the result 
Work an the XG-40 is at its earl- 
iest stages. The first demonstrator 
model is not expected to run on the 
test-bed until 1886. The engine will 
embody much advanced technology 
in new materials, turbine blade de- 
sign and other areas. 

• Mr Norman Tebbit, Secretary for 
Trade, inaugurated on Jriday a 
ElOm test rig at Rolls-Royce'S Der- 
by factoiy, where civil aerfrengmes 
are built. ' " * 
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Textile production 
shows 16% rise 


UK NEWS 


BY MAURICE SAMUELSON . 

" • i ' ' 

THE UK tex&te industry yertenfagr 
provided freSh cadence 7 tjiat. ft is 
beginning td recover after years of 

inipOTtpenstraikm. 

The British. Mqp-psarle Fibres 
Federation jsaid that OK production 
an4 deliveries in 1983 ; regained 

nwkof the g^uiqdk^ittthe previ- 
ous year. 

ProdwtionrowlB -per cent (to 


ies rising K ger pent (to 395,000 
tonnes). 

Total e mp to y xneol m the artificial 
fibres industry... was 18420 at the 
middle of fie year, 10 per cent less 
Bum in Jura 1982 and less than half 
the June MB O l e v el A fractional in- 


crease at the end of. last year sug- 
gested that the {crag-term contract 
tion of the workforce had stopped. 

For staple fibre (as rKg +jm-t from 
filament yam), production ami de- 
liveries were the highest tor two 
years, with exports flcwwwHng for 
56 per cent of total deliveries. 

The Industry's improvement is 
partly e result of the weaker pound, 
which Jus helped to eat imports. 
Manufacturers say they are «!«< 
reaping the benefits of the past four 
years' rationalisation and re- 
equipment 

In the industry as a whole, output 
per worker is said to have non by 
about 25 per cent since 1680. 


Budget likely to 
keep inflation 
fight as priority 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 
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Buy a round-trip MedalKon 
Business Class ticket and e 
a second at no extra cost 

(Seat# are limited and offer is subject 
! to government approval. ) 







IWo tickets lor the price ol one! And 
you both get all the extra travel luxury of 
Delta’s Medallion Business Class from 
London to Atlanta. 

New; wider seats in MedalHan Busi- 
ness Class, with all 2-by-2 seating. And a 
separate cabin area. Enjoy a choice of 
entries served on elegant china. There’s 
also a choice of desserts. Fine wines, cham- 
pagne and liqueurs, too. Plus a current- 
release movie and seven-channel stereo: 
You also get priority disembarking, in- 
creased baggage allowance and preferred 
baggage service. 

. Just £984 round trip for two. Leave 
any time thru March 31, 1984 and stay up 
to 30 days ; travel must be completed by 
April 30, 1984. There’s no advance pur- 
chase, no advance reservations. Just call 
Delta and go. The two of you must travel 
together of course. 

Fly Delta nonstop to Atlanta at 12 
noon, except Monday or Wednesday. 

Delta also has Medallion Business 
Class flights, from Frankfurt to Atlanta. 
Our. offer of second ticket at no extra cost 
does not apply from Frankfurt. 

yw infor mation and reservations, call your Tiravd 
Agent. Or call Delta in London on (Ol) 66*0035 or (Ol) 
668-9135. Or call Delta in Frankfurt on 0611 23 30 24. Delta 
Ticket Offices are at 140 Regent Street, London, W1R 6 AT 
and Friedeaasstrasse7, 6000 Frankfuit/Main. Schedu l es and 
fares are from London and Frankfurt and are subject to 

change without notice. 
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See that your rents 
get good reviews. 



FULLER PEISER 

Chartered Surawrs • 



. . . Progressive and Professional 

Hud Office thrrin (do Home. 3-4 Holbm Cira,L wdanECI 2HI. Trl W-M 1 MSI Tdrr :»». 
; FopcrPtiacf & AiMoaics b**« 29 office* mite Lit, L'hA and Lmdw. 


THE UK BUDGET on March 13 is 
Hkely to have a tough anti-inflation- 
ary edge and a series of measures 
intended to encourage savings and 
investment. 

Mr Nigel Lawson, the Chancellor 
of the Exchequer, may tighten 
slightly his borrowing target com- 
pared with that implied in the medi- 
um-term financial strategy. 

This suggested a public sector 
borrowing requirement of 2 14 per 
cent of national income which will 
probably come to about £8VS in 
1984-85 on the Treasury projec- 
tions. 

An improvement, however, in the 

outlook for the economy - and Cor 
government revenues - since the 
autumn will allow Mr Lawson to an- 
nounce a lower target without rais- 
ing taxes, probably of ttfcbn. Over- 
all, be is planning tax increases to 
balance concessions, in spite of his 
increased room tor manoeuvre. 

The Chancellor is also likely to 
emphasise the priority of the fight 
against inflation by announcing 
new figures for the medium-term fi- 
nancial strategy showing inflation 
coming (town to about 3 per cent by 
1987. He may extend the timescale 
to show a continued reduction in 
government borrowing. 

The most widely expected of the 
measures to help individual savers 
is a reduction or abolition of the 2 
per cent stamp duty on share trans- 
actions. Total abolition would cost 
£300m to E40Qm in a full year, but it 
would have the double advantage of 
helping personal investors and 
Tnaiqng the London Stock Ex- 
change more competitive interna- 
tionally. 

Mr Lawson has also been looking 
at other possible measures, includ- 
ing abolition of the investment in- 


Lost drug 
sales ‘cost 
£100m’ 

By Lisa Wood 

THE BRITISH pharmaceuticals in- 
dustry claims to be losing about 
£ lOOm-worth of sales a year to com- 
panies which buy, UK-made drugs 
"Cheaply in Europe acid bring them 
back tor sale in Britain. 

One company, Unicbem, a major 
chemists’ wholesaler, claims this 
so-called “parallel importing” is 
costing it about £3m a month in lost 
sales. 

Mr Malcolm Town, owner of 
Mai town, another wholesaler, said 
the practice of parallel importing : 
did not benefit the taxpayer be- 
cause a retail chemist, buying 
cheaper imported drugs had no 
choice but to claim the agreed price 
from the National Health Sendee 
(NHS). 

Mr Town gave the example of 
Ventolin, an asthma inhaler, made 
in the UK by Glaxo Pharmaceuti- ; 
cals and costing the NHS E2.91 per 
prescription. Maltown re-imports 
the drug, at £1.45, from Frame, Bel- 
gium and Italy. 

A further twist to parallel import- 
ing is that of UK parallel importers ' 
re-routing drugs priced tor other 
English-speaking markets into the 
UK. Adalat, a drug lor treating hy- 
pertension, is sold by Mr Town at 
about half the price that the West 
German company, Bayer, charges 
the NHS. 

Mr Town buys supplies of the 
drug from a West German Bayer- 
supplied wholesaler who has told 
the manufacturer that he wants the 
product tor a market where the 
company charges substantially low- 
er prices. The product is then re- 
routed to the UK. 

Bayer declined to comment on 
Adalat 

The Department of Health and 
Social Security said the pricing reg- 
ulatory scheme protected the- Brit- 
ish pharmaceuticals industry as 
well as giving the NHS drugs at a 
reasonable price. The department is 
investigating the issue of parallel 
imports and is expected shortly to 
issue new regulations which could 
reduce the practice. 


Directors stay 
optimistic 

By Qur Economics Staff 

COMPANY directors continue to be 
optimistic about the prospects for 
business, according to the latest 
survey of its members by the Insti- 
tute of Directors, published today. 

Just under SO per cent of the 200 
directors interviewed said they 
were more optimistic about busi- 
ness prospects than they were six 
month BgO. 

This result is similar to the find- 
ings from the two previous surveys 
in the series, which was launched in 
October. 

Tbe directors appear to have be- 
come slightly more optimistic about 
the trend of profits, with a balance 1 
of 47 per cent reporting that they 
were better during the last six 
months than in the same period last 
year. This compares with a balance 
of 30 per cent in the October survey. 


come surcharge, by which un- 
earned income of more than £7,100 
is taxed at a higher rate than 
earned income. 

The Chancellor has also been 
looking carefully at ways ol easing 
the impact of capital gains and capi- 
tal transfer taxes. 

These measures to help savers 
are likely to be broadly offset by 
removal of some of the tax privi- 
leges of savings institutions. Build- 
ing societies, which lend money for 
house purchases, have been told 
that capital gains on their dealings 
in government securities are to be 
taxed as income, instead of being 
treated as tax-free capital gains. 

Banks have also been told that 
they will have to deduct tax from in- 
terest paid on deposit accounts, in- 
stead of leaving the customers to 
declare tbe interest These two 
measures could yield the Treasury 
some C200m in a full year. 

There are strong indications that 
Mr Lawson may reduce or remove 
the 15 per cent tax relief on life as- 
surance premiums, with a total pos- 
sible saving of about C500m a year. 

The Chancellor would like to con- 
tinue the shift from direct to indi- 
rect taxation. His priority for cut- 
ting indirect taxation would be to 
raise personal income tax allow- 
ances by more than the 5 per cent 
rate of inflation. 

He could raise allowances and 
thresholds by 3 per cent more than 
the inflation rate at an extra cost of 
about £800m in a full year. 

To find such a sum, he would 
need to increase indirect taxes. One 
possibility, which be has been care- 
fully considering, would be to accel- 
erate tbe payment of value-added 
tax on imports. This could raise 
about £l_5m next year 


Big rise in 
car output 
expected 
by Lotus 

By Kenneth Gooding, Motor 
Industry Correspondent 

LOTUS, the sports car manufac- 
turer founded by the late Colin 
C h ap m a n and based in Norfolk, 
expects to produce 900 cars this 
year. Mr Mike Kimberley, the 
managing director, says it will be 
a 40 per cent improvement on 
the W2 cars made last year- 

He expects about 250 to go for 

sale in the UiL, compared with 

the 180 sold there in 1983. 

Mr Kimberley maintains that 
Lotus’s financial difficulties at 
the beginning of last year pre- 
vented the company from in- 
creasing output at a time when it 
was re-entering the U5. market. 

As a result, the 180 cars were 
switched from the UK market 
and the company’s sales in Brit- 
ain dropped from 410 to 383, 
when the total registrations rose 
by 15 per cent. 

Lotus's finances were put back 
on an even keel last August by a 
£&69m rescue operation which 
resulted in British Car Auctions 
taking a 26 per cent stake in the 
sports car company. Toyota, Ja- 
pan's largest motor group, took 
another 17 percent. 

Mr Kimberley says that Lotos 
is strengthening its UK dealer 
network. Several new dealers - 
some associated with Austin 
Rover - are shortly to be ap- 
pointed to replace others who 
have left the network. 

In the U.S., Lotus has appoint- 
ed 24 dealers, and ultimately 
wants 50 there. 

Lotos is involved in engineer- 
ing projects for 16 another com- 
panies, mostly in the car indus- 
try, and the engineering business 
is growing at 39 per cent a year, 
according to Mr Kimberley. 


Banks may set aside 
£lbn for bad debts 


BY DAVID LASCELLE5 
THE UK’S Big Four clearing banks 
will probably have to set aside more 
than £lbn of their 1983 profits to 
cover bad debts in the UK and 
abroad. But their annual results - 
due this week - will still show solid 
increases because of tbe strength of 
their loan business. 

The exception is Midland Bank, 
the third largest, which has said 
that property loan problems at 
Crocker National Bank, its U.S. 
subsidiary, will wipe about £75m off 
1983 earnings. 

Lloyds Bank, the smallest, is ex- 
pected to come out on top with a 
profits rise of about 25 per cent 
from last year's C323m_ Lloyds, 
which has the biggest exposure of 
the clearers in Latin America, swal- 
lowed a good part of its bad debts in 
1962, so it entered 1983 with a clean- 
er balance sheet than the others. 

Barclays Bank and National 
Westminster, numbers one and two. 


anil probably show profit increases 
of about 15 per cent on the £495m 
and £439m they earned in 1982. 
Midland's results will be down by a 
similar amount from C25lm. 

According to Mr Keith Brown, 
bank stock analyst at stockbrokers 
GreenweU, the factors boosting 
bank profits were tbe strength of 
personal loan demand in tbe UK. a 
rise in fees and commissions - 
banks raised their charges in 1983- 
and the fruits of the industry’s cost- 
paring drive. 

He expects the Big Four's profits 

to total about £1.7bn, up about 13 
per cent on 1982. 

But provisions for bad debts will 
be huge because of the Third World 
loan crisis and the high rate of 
bankruptcies in the UK 

Mr Keith Reynolds of De Zoete 
and Bevan predicts the banks will 
set aside a record U-25bn to cover 
bad debts, up 30 per cent from 


£962m in 1982. Of this, 0370m wifi 
be used to cover bad debts abroad 
which. Mr Reynolds says, total 
more than the banks' profits from 
their international operations. 

This figure includes Midland’s 
£75m Crocker provision. Even with- 
out it, however, the total would be 
higher than the 1982 figure of 
£522m. 

Barclays will show the scars of 
business loan losses in Mexico and 
the U.S., as well as bad debts in its 
California retail business. NatWest 
has the smallest overseas exposure 

of the clearers. but loan losses will 
still show an increase. 

The question banging over Mid- 
land is whether its provisions are 
sufficient to clean up the Crocker 
problem. If they are, then it should 
be able to share in the upswing in 
bank profits forecast for this year, 
on the strength of loan demand and 
the low level of inflation- 


Government faces ports row 


BY BRIAN GROOM 

THE GOVERNMENT is h eading 
for a row with the ports industry 
and other trade interests over an of- 
ficial report which calls for cuts in 
customs facilities and an increase 
in charges levied on traders by the 
Customs anri Excise for providing 
the service. 

Tbe report on customs attend- 
ance was carried out by Sir Derek 
Rayner in 1981 as part of his brief, 
to cut Civil Service costs. It was re- 
leased for consultation only last De- 
cember, after a long battle in cabi- 
net between the Treasury and other 
departments. 

The British Forts Association be- 
lieves tiie report is “misconceived 
and misguided” wwH is palling for its 
withdrawal It argues that the rec- 
ommendations would disrupt free 


competition among British ports, 
and damage their international 
competitiveness. 

The association wants all charges 
for providing customs services re- 
moved as part of a wider effort to. 
cut the cost of using British ports, 
which is generally higher than on 
the Continent It also wants the cost 
of pilotage and lighthouse services 
- provided by independent authori- 
ties - reduced 

Other groups like shipowners are 
also concerned about these costs. 
The shipping industry pays the bill 
for pilotage (£43.5m in 1982) and 
lights (forecast at £46m for 1983 to 
1984). 

The Rayner report says Britain 
has too many ports and wharves. It 
calls for regular customs services to 


be withdrawn “in some cases where 
the volume of traffic is so low that it 
is grossly uneconomical to provide 
attendance.” 

Its recommendations include: 
withdrawing passenger facilities if 
inward traffic falls below 30,000 a 
year; approving no new passenger 
facilities unless there is overriding 
national need; limiting hours of op- 
eration for passenger services; in- 
fluencing the timing of arrivals and 
departures to avoid peaks and 
troughs; and not approving new fer- 
ry facilities unless there are no suit- 
able existing ones. 

The report also recommends that 
regular customs facilities at some 
of Britain's 35 international airports 
- those which have only occasional 
foreign flights - be withdrawn. 
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Or just plain useful? 


The American Express Business Card takes the hassle out 
of travelling on business for your company’s executives. 

Naturally they can use it to sign for their hotels, 
restaurants, car-hire, rail and air tickets. 

When they use it to buy airline rickets, they automatically 
get FREE flight delay, baggage loss and delay insurance. And 
they get the benefit of the insurance immediately - through 
charging it Co the Card - exactly when the executive needs iL 

When the Card takes care of their travel problems, 
your executives are free to concentrate on their jobs. It lets 
them account for their expenses more quickly and easily. 

Of course the Card will be seen at first as a perk and a 
privilege -its the business equivalent of the Personal Card - 
but it will soon prove itself for what it is: a very, very useful 
business tooL 

Increased control 

The Business Card gives your executives all the benefits 
of the Personal Card with a fundamental bonus for you. It gives 
you the best possible control over expenses. 

And that’s the difference between the Cards that makes 
all the difference. 

You can choose the billing system that suits you best but 
in every case you gel; month by month, a complete break- 
down on who’s spent what, where and wherf. Every charge 
can be checked before it is paid 

The system gives you ail the control you need. 

American Express jMXJtectsyourcornpany 

With the Business Card, American Express offers a special 
benefit, not available to Personal Cardmembers. A waiver of 
liability is offered which protects your company from employee 
misuseoftheCard 

With all the advantages of the Card, your employees can 
take emergencies in their snide - while your company can fed 


assured that it is protected against unauthorised use under the 
conditions of the American Express waiver of liability. 

Release working capital 

The American Express Business Card system will 
improve your compands cash-flow by releasing capital that is 
tied up in funding expenses. \'bu are billed after expenses are 
incurred Meanwhile the money is yours to profit from. 

Provide your company’s executives with the American 
Express Business Card and you can significantly increase their 
efficiency and improve your business expense system at one 
and the same time. And thafogot to be more than useful 

More than just a Card 

The Business Card is just one of the Business Travel 
Management Services American Express can offer you. 

When your executives carry the Card they’re backed by one of 
the world’s most extensive travel agency services and the 


They can call on a network of over 1,000 American 

■ Express Travel Service Offices around 

the world for help with everything 
from emergency cheque-cashing to 

last minute airline tickets. They’re 

never alone out there. 

Back home in Britain, you can call on American Express 
to help you with everything from itinerary planning to 
company travel policy formulation. 

To find out how the American Express Business Travel 
Management Services and Business Card system can be railored 
to meet the specific needs of your company, please write to the 
address below or telephone 01-828 7755. 

The American Express Business Caid 
GOOD FOR. BUSINESS 


The Director of Business Caid Services, American Express Europe limited, Department FT6P, Southside, 105 Victoria Si. London SW 1 E GOX. 
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Total market 
Total UK' produced 
Total Imports 
Ford 

BL 

General Motors 
(VumtefrOpd) 
Peugeot Group 
Peugeot 
Talbot 
Citroen 

Total Peugeot 

Nissan 

Volkswagen- Audi 

R enault 

Volvo 

Fiae-Landa 


UK CAR REGISTRATIONS 
W81 % 

1 , 791*99 10040 

7715S0 4343 ' 

1*19,749 56.92 

518*48 28.91 

332,725 1857 

282,141 14*1 

21*42 1.19 

58,183 3-24 

25,751 1*4 

105*78 5*7 

104*84 5*4 

100,727 5*2 

62.923 357 

61*50 3*2 

49*15 2*7 


1983 % 

1*55*27 100*0 

657,533 42*8 

897*96 5732 

474.192 30*9 

277*60 17*3 

181*37 11*9 

19*36 1*6 

56,147 3*0 

24.149 1*5 

99*32 6*1 

93*13 5.99 

92*35 5.94 

64*47 4-13 

51*07 3*3 

48*08 3.14 


Source.' Society of Motor Manufacturers mod Trade 


Domestic 
Imports 
Total market 

DOMESTIC 
General Motets 
Ford 

Chrysler 

American Motors 
VW of America 
Honda 

IMPORTS 

Toyota 

Nissan 

Honda 

Mazda 

Subaru 

VW-Ail <fi 

Mitsubishi 

Volvo 

Mercedes 


UNITED STATES 

1982 % 

6*95*01 74*4 

2*82,475 25*6 

9,177,777 100*0 

1983 

5,756,660 

2*21*98 

7,978*58 

% 

72.15 

27*5 

100*0 

4*53*61 

44.16 

3*15*60 

44.06 

1*71*21 

17.12 

1*45*98 

16*6 

841*22 

9.17 

691,703 

8*7 

193*51 

2.10 

112*33. 

1*0 

85*45 

0.93 

91,166 

.1.14 

50*02 

0*5 



' — 

555.766 

6*5 

530*46 

6.64 

521*02 

5*8 

470*46 

5*9 

350*70 

3*2 

365*65 

4*8 

173*88 

1*9 

163,638 

2*5 

156*40 

1.71 

150*35 

1*8 

124,954 

1*6 

113*03 

1*2 

120,450 

1*1 - 

93,109 

1.17 

88*57 

0.97 

72*75 

0.92 

73*92 

9* 

65*63 

0*2 


Domestic 

Imports 

Total market ' 

DOMESTIC 
VW group 
Volkswagen 
Audi 

Total VW group 
General Motors (Opel) 
Ford 
Mercedes 

BMW 

IMPORTS 

Rat 

Peugeot/Gtrocn/Talbot 

Renault 

Toyo Kogyo (Mazda) 

Toyota 

Nissan 


WEST GERMANY 

1982 % 1983 

1*35*13 75*6 1*35*69 

520*24 24.14 - 591*05 

2,155*37 10000 2*26*74 


512*23 

125*90 

638*13 

390*82 

309,950 

233*45 

127*15 

23.78 
5*2 . 
»* 
18*9 . 
14.37 
10*3 

5.90 ■ 

529*70 
. 169*04 
. 698*74. < 
479,252 
' 427*66 
246,160 
155*83 

21*1 
6*7, 
28.78 
1924 
.' 17*3 
. 10.14 
• 6*1 

93*84 

4*2 

101*11 

4.1* 

86,735 

4*2 

92,010 

..XT* 

- 83*68 

3*8 

89*16 

3*8 

40*73 

1*8 

58*67 

2*1. 

40*37 

1*5 

56*00 

230 

42*90 

1.97 

46*38 * 

1*9 


THE WEST EUROPEAN car 
market bubbled with interest 
last year. Three factors in par- 
ticular contributed to a fascin- 
ating 1983: 

• The bunching of major pro- 
ducers at the top of the sales 

. charts with only 1.4 percentage 
points . separating Renault at 
the top from General Motors 
in sixth position; 

• The continued steep ’rise in 
the fortunes of CM. the Vaux- 
hall-Opel group, which increased 
Its West European market 
share from 9.6 per cent to 11* 
per cent; 

• The recovery- of Japanese 
sales which went back above 
lm, taking Japanese share of 
the market to a record 10* per 
cent. 

The Japanese performance 
was fuelled mainly by substan- 
tial increases in volume in two 
major markets: West Germany, ' 
the largest in Europe, and the 
UK as well as'iii the Nether* ■ 
lands. 

In West Germany the Jap-, 
anese companies' had a com- 
bined 20 per cent increase in. 
volume last year compared with 
19S2. This sent their penetra- 
tion of the market from 9* per 
cent to 10* per cent, only frac- • 
tionally short of the record 10.6 
per cent for 19S0. 


GM’s fortunes rise in Europe 


In Britain, where an unofficial 
agreement restricting car ship- 
ments from. Japan has -been in 
ovinteweft since 1975, the . 
Japanese last year benefited t 
from the very steep rise in total 
car sales. The UK car market 
increased by 15 per cent from 
the 1982 level to a record 1.79m. 
Although the Japanese penetra- 
tion. eased slightly, there was a 
12.6 per cent improvement in 
volume in Britain. 

The Japanese did even better 
in the Netherlands, pushing 
volume up by 20 per cent to 
nearly 110,000 cars. 

For ' Western Europe as a 
whole,- Japanese car sales rose 
by 10.6 per cent, from 955,800 
to 1,057,654 last year. 

T2ie European producers also 
barf to cope with substantial in- 
creases in shares won last year - 
by the two U.S. groups. Ford 
and General Motors. 

The race between Ford and . 
Renault for the. title of West 
European car sales champion 
almost ended in a dead heat 
But Renault kept the ■■ tM ***- 


leadership it has held since 1980 
by a -nose -with a 12.6 per cent 
share — only 10,000 registrations 
separated the two manufao* 
hirers at the end of 1983. This 
was In a total market which 
improved by 4.7 per cent from 
10m to 10.5m. 

Ford's disappointment at be- 
ing pipped at the post was 


8.6 per cent share. 

Ford's best-selling car, how- 
ever, was the Escort which, with 
sales of 442,663 and a share of 
42 per cent was beaten only 
by the Volkswagen Golf. The 
VW model notched up sales of 
453,135 and a share of 4.3 per 
cent. 

Other rankings in the Euro- 


By Kenneth Gooding, 

Motor Industry Correspondent 


partly alleviated by the fact 
that it had its best-over year In 
Europe, moving up from 122 
per cent in 1982 to 12.5 per cent 
with a 6.1 per cent Increase In 
unit sales. Replacement of the 
old Tannus/Cortina models by 
the Sierra had a dramatic im- 
pact on Ford’s fortunes. Sierra 
sales totalled 375,440 in Europe 
last year to give the model a 


pean league table last year 
were: Fiat 12 per cent of the 
market (122 per cent in 19821 
Volkswagen- Audi 11.9 per cent 

(same) and the Peugeot-Citroen- 
Talbot group 11.7 per cent 
(12.3 per cent). 

The Spanish-built Corsa/Nova 
was the key element in GM’s 23 
per cent improvement in Euro- 
pean volume last year. GM sold 


about 190.000 of the small cars 
which also opened up. the im- 
portant Spanish market to the 
US group— local producers re- 
ceive preferential treatment for 
cars they import to Spain. 

GM’s share of the Spanish, car 
market -jumped- from 32 per 
cent to 9.8 per cent last year 
and its sales from 17,180 to 
53.845. 

Renault, Seat the State-owned 
Spanish group, and Ford all lost 
ground to GM In Spain. 
Renault’s share was reduced 
from 32 per cent to 31.1 per 
cent; Seat’s from 26.1 per cent 
to 22.7 per cent and Ford's from 
■152 per cent to 13 per cent. 

The six major car markets 
illustrated here, accounted for 
more than 68 per cent of the 
world's 1983 car sales, estimated 
to have been about 29.5m. 

The slump in sales of cars 
produced at Volkswagen’s U.S. 
plant continued in 1983 but the 
group still decided to go ahead 
with the spending necessary to 
introduce the new Golf there. 

In ali'the other industrialised 


countries which have their own 
car production, imports take at 
least one quarter of total car 
sales. In Japan, only 1*2 per 
cent of the market was given up 
to imports last year. 

The struggle between Toyota 
and Nissan reached a new inten- 
sity in the Japanese market 
place in 1983. 

Honda,' however, continued its 
relentless progress -and man- 
aged to push' TK into - fourth ' 
place— but by fewer «>>»" 1,000 
registrations. 

In Europe the major' in- 
dividual markets were out of 
step. Compared with 1982, sales- 
in Britain were up by 15 per 
cent, those in West Germany 
improved by 12.5 per cent but 
France and Italy suffered de- 
clines; by 22 per cent and by 
6 per cent respectively. 

The Peugeot group's fortunes 
were mixed... 

• The Peugeot marque was 
■boosted substantially by- -the 
introduction of the 205 “super- 
mini.” But industrial disputes 
at the Talbot factory near Paris 
had a further unsettling effect 
on that division which in any 
case was struggling to stop a 
rapid sales decline. 

(A review of the 1983' ear market in 
the UK appeared on February 3) 
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Domestic 
Imports 
Tool market 


ITALY 

1982 % 

998,459 59*0 

686,121 40*0 

1*84*80 700*0 


FRANCE 


DOMESTIC 
Rat Auto 

(Fiat/Landa/Autobandii) 869*87 51*0 

AHa Romeo 106*55 6J0 

Innocenti 19*67 130 

IMPORTS 

Renault 185*71 - 11.10 

Peugeot-CHreen-TaBrat 142*07 8*0 

Ford 84*16 5*0 

Volkswagen 89.189 5*0 

General Motors (Opel) 62.445 3*0 

BMW 26*32 1*0 

BL 31*30 12Q 


1983 

1*02*57 

579*70 

1*82*27 


876,130 

104,182 

13,723 

161*42 

100*31 

72*76 

68*03 

55*7) 

28*37 

27*93 


Domestic 

Imports 

Total Market 

DOMESTIC 
Renault 
Peugeot groups 
Peugeot 
Citroen 
Talbot 

Total Peugeot 

IMPORTS 

Ford 

VW/Awfi 

Fiat 

General Motors (Opel) 


1982 

% 

1983 

% 

1*27*08 

69*9 

1*55*97 

67*8 

629,482 

30*1 

655.789 

32*2 

2*56,490 

100*0 

2*10*86 

100*0 

804,968 

39.10 

704*85 

35*0 

261*94 

12.70 

295,194 

14.70 

248*75 

1X10 

259*34 

1X90 

111*10 

5*0 

89.176 

4*0 

621*79 

30*0 

644,104 

32*0 

132*15 

650 

142*53 

7.10 

724*10 

6*0 

116,446 

5.80 

101*91 

4.90 

100,986 

5*0 

51*23 

250 

77,743 

350 

33*81 

1*0 

32*89 

1*0 

33*67 

1*0 

13*70 

1*0 


Domestic 
Imports 
Total market 

DOMESTIC 

Toyota 

Nissan 

Toyo Kogyo. (Mazda) 

Honda 

Mrtsubtshi 

Daihatsu 

Suzuki 

Fuji (Subaru) . 
buzu 

IMPORTS 

Volkswagen 

Mercedes 

BMW 


JAPAN 

1982 % 

3*02,950- 98*3 

35*64 1.17 

3*38*14 100.00 


1,173*50 

822*75 

247*57 

239*79 

225,780 

76,799 

81,980 

77*70 

57,949 


1983 

3,100,475 

35*36 

3.135*11 


38.63 

1*47*10 

39*8 

TIM 

833,145 

2656 

8.17 

244544 

7.79 

7*8 

245,132 

7*0 

7*3 

189*69 

6*3 

252 

112*16 

3.ST 

2*9 

90569 

250 

254 

79*8) 

' 254 

1.90 

57*09 

1*4 

0*9 

13*27 

0*2 

0.18 

6*28 . 

8*1 

0.17 . 

6*98 

0*0 
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f A SBJm. contract to build the 
m northern section of the lUsca aod 

2 '. Rogewtone bypass on the A487 
«- m Gwent has been awarded to 
fj!" “• A MONK AND CO by Gwent 
n - . , County Council. T3xe contract, to 
bejsuapleted ia the spring at 
■■■ 1886," comprises construction of 
'_ — 3MS femof dual carriageway from 
. --.v : Pontymistet - to- the Full Moon 
Tip, near Crosskeys. A round- 
about win be built at this point 
with a single carriageway link 
to the A4Q48 and.AfG? roads. 
. . _ This involves construction of a 
, nrk further 12, km of new road 
**M Monk will also construct three 
• • road bridges, three river bridges, 
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director qf 
swollen- h?J . ,h * tf 

m on April 1 m?’* 
awot of m- 1 , fo H; 

( -31. 3Ir *<* [j; 
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John p vaB , , 

JJ* "»a£5j t; 

* ”™‘srg 

MJSfTSBsSJ- 

ns Company. . 
** nior '* ; ConaTS 
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MS*. Erector, feifj 

olvjbnon from Ajsjj 

t Victoria Krickfcw. 
* ir , J*Ihw bn* * . 
Hied directors of Bt 
‘RES. *■ 

* 

Anlonv Rates h*-, 
uted &a associalefc - 
fARLES BARKER (E- - 
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Cted a director 
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i AND VESTS UP IE 
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y i'nderwnune t 
, as -associated camp 


tiwSX ^rS»L to v Shi^ building and dvd engineering 

work for the BOC .Group (Cryo- 
• slants) on ■- site at Chlnnor 

floor «re« 0* 9JJ00 sq metres, to- been awarded to , DOUGLAS 
' ^efcer. infra^TKv companies tor work in the Sul- 


Turc anrt swcvksea-Tte gmoject is 
tobdttenpleted in 14 months, 

" '•'•Gl* Adfred McAlpbe (Sudan) 
A-G- has been awarded' a 


tanate of Muscat and Oman, and 
in Saudi Arabia. Douglas OHI 
JJUC b» gained two contracts, 
each " worth £750,000,' In Muscat 


£725,000 contract by Sudan Ben and Oman. One to tor w ork aeso- 
- frwv*w»jUf »i iFertHlier'for 'fhe con. dated with -constroctaon of an 
oTrS^ S «*emicity «hototion to toe 


pavtne» at its Bbartoam factory capital: ana of Muscat Douglas 
The- contract- period ti seven 

^owiflia . '. tjt to GBC. The second contract is 

Tte catr of Bimto^ bM 


bridge over the River Mote for 
the Thames Water Authority vri'l 
start shortly, and in Janw. a 
£570,000 rfid 1 bridge will be built 
In tour months for British Rail. 
For the Property Services 
Agency, £Llan oontract la under 
way tor oonfitniction of steel* 
framed buildings at EOF 
GLasgoed, Usk, Gwent 

•* 

WXHPET CONSTRUCTION UK 
has been awarded a two stage 
contract worth £L3m for a 
supermarket retail units and a 
car park In Hill Street, Saffron 
Walden. The part management 
fee contract is placed by Hunting 
Gate Developments, and com- 
prises a brick clad structural 
«teel and reinforced concrete 
frame supermarket sales and 
warehouse area. Their combined 
area wHl be 2,334 sq metres with 
997 sq metres of shops and a 356 
space two-level reinforced con- 
crete car park. Work has started 
»nit contract stage one Is due 
tor completion mid July 19S4 
and contract stage two by April 
1985. 

* 

Shepherd 
wins £8m 


' srtfardea two contracts, -worth a 
. total of £L39m to Sir Alfred M<^ 

Alpine and Son (Southern). The 
firsts valued at £te, ; is tor the .®22SS 
-education cotna^Om .-and in- 
! wives flue xeoscutomtton and " 
improvement of Marsh , Hfll 3 

Scfiwol. ^ Hampton Rond. Erd- roofing relt ui Dhahtan. ware* 

booses to Qaseem and Riyadh, 

-toSFSr gLEF8Sgrt£ MaSSf 

chides a t iudu g a l alterations to ‘5SlSS*'<S?T2e 5S^ASn2i 
. create new faoUittes and the up- 

ygrading. of 'toe toter^T and 1 eao> IfiLiSnSS ' IMaAas ** “® 

- -tonal enripwoment of .the bufi^ Douglas C&oup. . 

. jpg^nd scheduled tor bomptettoa ' ’ ^ •• 

:1b' 44 weeks, .The eecon d, tor fbe HEN RY BOOT CIVIL ENdN- 
hourfag ** -'commtttee. worth EEBXNG has been awarded a 
,£2X6,000. -is to construct a two- £L45m contract for oonstroction 
■^tooey office toqck at Stonebmok ctf a bypass around the vfllage 


work 


Way,. Wertey OasOei .TJhe con- of Watton at Stone on toe A602 
tract Lndud«t. rrinfMced .coo* between Hertford and Stevenage. 
Crete foundation^ hiridk'auoess Herttordofafice. The works, for 
s tmcttne and tfe -riad rooC. The --Hertfordshire County Counca', 
project-fc due. to be lloMsed in involve oonstrocting 23 km of 


St weeks. ; r V 


'Tesfcontoaicto won by- WILUAM of single 7A metre carriageway, 
■OSS CONSTRUCTION, are two «°»P wundahcuti end on* 
worth over .aUmi Work includes toe-JunetlwL An eristing road 
ttw/SSS^mA service facility wfll be realigned and pass over 
at BSiiNoi Thom EMI '.the main carriageway. 

EbttCe StotooBjaAm) aod an ; . JS?” 

office idock to Gtays Inn Road J*b 


tor Ixwdon and F^TJppert lea 

• :&£LJ2*2'21 SL5SS2 


WiS^unfe-tnVler ^con- tedhxdques at the Blue Cirrie 

flednelcd at Kevvottfa - to&e. at a cost of. £900300. In 

' • sdffllioB, foundat ions tor- four 

250-tonne . steel/ cement sUos in- 
^rtSa^SS^SSSiing- ^offln^W^TnMge pits. are to 

ta bewMtawted.^ 

.. .VTenixig^^UizW¥ a *~ ; 

:'ASDAv'S5®em^^':®2^l«» dff-. ■A.totei^uf £83m mdl engiheer- 

. . tag and building contracts -have 
*. :_r;op •<'. - '•'•■.• - been won by ;£RMENTA1XOH 

WYSEWLilNi^BrifflJngtQn, -has CONSTRUCTION, a Trafalgar 
- erdrasftntttHfeg £»Trar £tm in iter House oorapany. Work includes 
'etmstouetlds.'-; industry -! for ; Ma twu contracts- at London's Gat- 
. Sii^tok mndnlaT. acconimnfiaricn ' wick • airport -• worth about 
:• system. 'Thoi'tonto -Bote.-togetber f500.000. Coe is for toe British 
: on site, rid* by. ride ur end to. Ahports Authority tor «*ten«on 
end to provida a sertes of dtf— ^ "woric to toe south terminal, and 
ferent shaped cbmptoaft-: . Sites ffija other, la tor British Bail on. 
include a paper milt a* au»tton- the Gatwkk Station concourse, 
and a new ar FnltSutton; ^At Esher a £750,000 contract to 
.near Turk, . - •; : demolish an d reoonatmet a road 

TENDERS MUST B£ UODSED AT tHt BAtfK OF ENGCAW). NEW ISSUES (XT. 
MTUW LOMDON. EC4M «CTh0T ^^2" 

WEDNESDAY. 7TH MARCH 1984. ^OR«T AMY OP T»« BRANCHES BANK 

OF ENGLAND OR' AT THE GLASGOW AGENCY OF- TOB BANK OF ENGLAND 
.NOT LATER TKAN 3J0 P-M. . ON. TUESD AY. STH MARCH 19BA. 

- . ISSUE OF £1.250.000.000 

10 per cent EXCHEQUER STOCK 
1989 . 

M1HIMBM TERBER PRICE £98.00 KB CERT 


CONSTRUCTION CONTRACTS 


-pass 


sq metres is to be supplied for 
the enecffiOtsoP SH RFHRHR 
the Post Office new north west 
district office in St Pan eras Way, 
NWE. For a company usually 
associated with glass buildings, 
this contract is unusual in that 
the bulk of the infill materials 
will be brown and buff colour 
vitreous enamel insulated panels. 
This project will also use its re- 
cently introduced range of fully- 
reversible aluminium windows 
in “Post Office" red Work 
starts on site in June to complete 
curtain walling ni six mouths. 
Main contractor la Costain Con- 
struction. 

* 

Contracts worth over £4m for 
house building and maintenance 
in Greater Manchester have been 
won by BOWLIN SON CON- 
STRUCTIONS of Poynton, 

Cheshire. The largest is a £2.Q7m 
contract to build 87 homes in a 
clearance area for the City of 
Manchester. The 78-week contract 
has started. In North Reddish, 
Stockport Row 1 in son is building 
63 retired people’s fiats under a 
£1.4m contract for the Johnnie 
Johnson Housing Association of 
Bnunhall, Stockport. Work is ex- 
pected to last 78 weeks. Rowiin- 
son is refurbishing 41 council 
homes at Heaton Mersey under 
a 36-week, £333,500 contract for 
Stockport Metropolitan Council, 
renewing kitchens, bathrooms 
and wiring, and adding central 
heating. Finally, Rowlinson has 
set up a house repair unit for 
Salford City Council to respond 
to day-to-day requests for council 
house repairs. The six-month 
contract is worth about £200,000. 

'k 

MOWLEM industrial projects 
division has been appointed by 
Racal-Milllcom to design and 
construct base stations for a 
rfriinipr radio public telecom- 
munications service planned to 
become operational during 1985. 
An initial two-year contract 
worth aver £2. 5m has been placed 
for 100 base stations. 

* 

BALFOUR BEATTY CON- 
STRUCTION has been awarded 
the following contracts: Excava- 
tion for and construction of a 
reinforced concrete basement 
worth £L7m for the development 
of a civic h»ii, shops and offices 
at Redhill for Norwich Union 
Life insurance Society. Con- 
struction of a four-storey office 
block of 2,925 square metres floor 
area, worth £L4m, at Redhill for 
Embassy Development (Hold- 
ings). Phase I extensions, worth 
£128,000, to Bramley Bus Garage, 
Leeds, for West Yorkshire 
Passenger Transport Executive. 
Alterations to an existing office 
block, worth £133,000, prior to a 
major development at Hatton 
Cross, London, tor and 

Metropolitan Estates. . 

* 

HIGGS AND hiLT, has started 
work on a £8m management con- 
tract with the U-Sl Marriott Corp 
for refurbishment of the Loudon 
Marriott Hotel (formerly the 
Europa) in Grosvenor Square, 
WL The contract, including 
renovation of the ballroom In 
less than three weeks, is due for 
completion in late 1884. The pro- 
ject also comprises conversion 
and upgrading of pxisring guest- 
rooms, including a floor of suites, 
the entrance hall, laundry, kit- 
chen, food and beverage areas 
and a dmini stration office s. 


ringle 7R metres carriageway 
with 1 metre hard strips. 0.4 Jon 


SHEPHERD CONSTRUCTION 
has secured contracts worth over 
£8m- Largest is for construction 
of a community hospital at 
Ilkeston. Derbyshire, for Trent 
Reghmai Health Authority, with 
a contract value of over £4-5m. 
The hospital will provide 92 beds 
together with operating theatre, 
x-ray, outpatients, rehabilitation, 
and day patient facilities Shep- 
herd Construction is the main 
contractor for British Telecom 
for the Telephone Engineering 
Centre at Milton Keynes. The 
contract value is over £L7m- 
At Treforest, the company is 
■piain contractor for an o fficers 
mess, gate house and administra- 
tion building at HM Prison, Car- 
diff, for the Borne Office. The 
contract value is £LBm. Site 
woric has started and is scheduled 
for completion in July 1986. 

* 

Three orders worth over £5£m 
tor re-roofing, cladding and 
patent glaring have been won 
by RUBEROID CONTRACTS. 
Already fax progress is the re- 
roofing of a 27,000 square metre 
factory building for Ford at 
Dagenham worth £L6m; about to 
start is a . £3. 5m contract at 
Heathrow for the British Air- 
ports Authority's new Terminal 4 
building where the sidewall, roof 
and soffit cladding, internal lin- 
ings and ceilings is being instal- 
led on the IS enclosed lobbies, 
ramps and walkways that connect 
the mato building with the sur- 
rounding 16 aircraft stands. The 
imztotTatinn of £600,000 worth of 
Ruberokl Patent Glazing for the 
new 4,490 square metre tropical 
greenhouse at Kew Gardens 
designed by the Prop er ty Ser- 
vices Agency, commences mid- 
year. 

★ 

ASTRAWALL has received one 
of its larger UK orders— worth 
£l~2ni — for its patented curtain 
walling system. Over 6,000 
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“If you’ re going to do business 
in America, the place to start 
is Chicago, Illinois 


Linton Atkinson 

Vice-President 

Crompton Instruments, Inc. 

A subsidiary of the Hawker Siddeley Group 


Crompton Instruments is a world 
ieader in the manufacture of measure- 
ment instruments. 



in the early 70's, Crompton decided 
to market its products In America. 

They went looking for the optimum 
location, and in 1973 opened their new 
|U.S. facility in Elk Grove Village, 

: Illinois, just a few minutes away 
from Chicago’s O’Hare international 
Airport. 

In 10 short years, Crompton’s Illinois 
facility has tripled in size. And 
Crompton is looking forward to a 
most promising future. 

What brought Crompton Instruments* 

Inc to Illinois? 

An unbeatable combination of advan- 
tages. 

Centrally located in the U.S., Illinois 
offers excellent transportation con- 
nections and good communications 

to the entire U*S„ making it an ideal location for manufacturing, distribution and headquarters 
facilities. 

Located in the midst of the largest consumer and industrial markets in the world, it offers 
unparalleled opportunities to growing companies. 

Illinois can also assure you access to the resources your company will need to prosper. Coal, 
natural gas and nuclear power provide abundant energy. Excellent universities and vocational edu- 

* cational institutions guarantee ample manpower for both manu- 

Illinois I fact u ring and research and development. Major banking, legal, 

IS co min g to accounting and insurance firms with international affiliations are 
& readily available. Illinois* high quality of life makes it a good 

London place to live and work for your employees. And Illinois’ strongly 

On March 19, the Governor of supportive state government 

Illinois and his economic __ , . . , , , . 

development staff will be holding makeS lllinoiS an ,deal P laCe to 

an investment seminar on Illinois do business. 


at the US, Embassy. If you'd 
like to attend, contact the 


If you're looking for a place to 



American Chamber of Commerce move or expand your business 
(UK), telephone: 01-493 0381. ^ u $ ^ obv - ous cho|ce 

is Illinois. 

To learn more about Illinois, come to our seminar to be held in London on March 19. Or 
contact the American Chamber of Commerce (UK), telephone: 01-493 0381, for the new 
comprehensive brochure. The Difference You're Looking For. 


“ Crompton Instruments, Inc., a subsidiary of Hawker Siddeley, is 
among the 140 British businesses operating In Illinois. 

“ The splendid commercial resources and central location of Illinois, 
combined with comprehensive business assistance programmes, 
provide one of the finest investment opportunities in the United States 
for European firms. 

“I believe the enthuaastic reception and follow-through experienced 
by the managers of the nearly 500 European companies now operating 
facilities in our state were also important reasons for their decision 
to invest in Illinois. 

“I invite you to consider Illinois carefully for your firm’s North 
American location and I hope you will call on me, personally, when 
I can be of service to you. 


is 


James R. Thompson 

Governor 


DistxiwTTieMagnifteentMiesof 



USA 


... j’ 
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Why Buffalo is back on the map 

Christopher Lorenz examines Warner Lambert’s revival in scientific instruments 


IT’S HARD to imagine a fac- 
tory in Buffalo, on the very 
fringes of .smokestack America, 
turning the tables on the Japa- 
nese and starting to make pro- 
ducts which are not only at 
least as good, but cheaper. High 
technology ones, perhaps, but 
not “mature” things such as 
standard laboratory micro- 
scopes. 

Yet this is precisely what has 
happened at a plant owned by 
Warner-Lambert, the large U.S. 
pharmaceutical and medical 
equipment conglomerate. Just 
two years ago the boot was on 
the other fqpt, and its micro- 
scopes, once the pride of the 
company, were being undercut 
by better and cheaper ones 
from Japan. 

In microcosm (as one might 
say), the turnaround represents 
the much-vaunted— but as yet 
largely unproven — ability of 
American Industry to win back 
vital ground that it has lost to 
Japan. It also epitomises the 
importance of a difficult step 
along the way: combining a com- 
pany’s business strategy with a 
key element that, surprisingly 
enough, is frequently missing — 
a sophisticated technology 
strategy which embraces 
research, development, en- 
gineering and production. 

The strategy through which 
Warner-Lambert is now regain- 
ing market share in micro- 
scopes is almost entirely con- 
trary to the one it originally 
planned to use, but which 
would have failed on technolo- 
gical groiur/s. So is Its new, 
winning strategy in the much 
higher-technology market for 
fibre optic medical instruments, 
(endoscopes). Different, too. Is 
the way It Js now defending its 
position in opthalmic instru- 
ments. 

Taken together, these three 
product lines constitute Warner- 
Lam belt's scientific equipment 
division. The unit’s new 
strategies and actions have set 
it on a course where its sales 
two years from now (without 
acquisitions) are expected to be 
a third up on 1882’s $l25m, and 
its pre-tax profit double that 
year’s 321 m. 

Under the original plans, sales 
and profits were both expected 
to fall .slightly — which would 
almost certainly have resulted 
in the. division going the same 
way as the rest of what used 
to be called American Optical, 
one of the proudest names in 


American precision-engineering. 

Between 1980 and 1982 
Warner-Lambert divested itself 
of all AO’s other four units, 
which made such products as 
spectacles, contact lenses, sun- 
glasses, medical monitoring 
eqtapment and industrial safety 
products. “We were quite pre- 
pared to Bell the instruments 
business — we see ourselves as 
portfolio managers ”, says War* 
ner-Lamberfs president, Joe 
Williams, an enthusiast for 
strategic portfolio planning. The 
businesses of ins $Sbn corpor- 
ate d range from ethical drugs 
to Schick razors, and Listerine- 
mouthwash to chewing gum. 
Until two years ago it also 
owned one of the largest bakery, 
companies in the U.&, Eaten- 

mum’ s. 

The adding of a new tech- 
nology dimension to Waxner- 
Lambeefs business 

planning 'system ,and. the rever- 
sal of its original strategies for 
almost every type of scientific 
instrument was the work of 
Book Allen & Hamilton, the 
management consultancy. The 
success of the changes has 
spurred Williams and his col- 
leagues to give Book Allen 
furth er asrigrunpn ^ of a similar 
nature in various parts of the 
group. 

Along with a host of other 
consultancies, Booz Allen - had 
worked for Warner-Lambert on 
a range of more conventional 
jobs in the past, but was first 
called in on what it .calls a 
fully-fledged “technology man- 
agement” project in late 1981, . 
two years after it had gone 
public with a package of tech- 
niques - that - Improve - the link ■ 
between a company’s technology 
strategy and its business plans. 

All too often, this crucial link 



Don OtiriH (left) and Jo« Wlfeam; riding high in medical optics 


•is totally absent, claim John 
Harris and Dr William Sommers, 
two of Booz Allen’s senior part- 
ners: “We- have continually 
found mismatches between our 
clients' strategic objectives and 
their technological investments. 
Inadequate i n v e s tm ent, exces- 
sive investment, and improper 
(unbalanced) investment alloca- 
tion are all common,” they say. 

“Generally, a business port- 
folio is product-oriented,” say 
Harris and Sommers. "It mea- 
sures a firm's product lines In 
terms of market portion and 
importance.” By contrast a 
technology portfolio defines the 
firm's various, product and pro- 
cess technologies in terms of 


"nuirin«t]Cai»f p osition? (includ- 
ing against competition), and of 
their importance to whole 
groups of product lines. 

As Harris and Sommers 
emphasise, the reasons for 
linking the business and tech- 
nology portfolios, and ensuring 
their consistency, are compel- 
ling. “If they are incompatible, 
a company runs the risk of 
developing a potentially attrac- 
tive strategy based on financial 
data and other business . . . 
information only to discover 
that" it lacks -toe technology 
strengths needed to achieve its 
objectives. On toe other hand, 
when analysed in isolation, a 
technology portfolio can provide 
an unrealistic ' - or distorted 
picture of market attractiveness 
and competitive position.” 

Harris and his team of con- 


sultants were initially called 
into Warner-Lambert • to 
examine, its strategy for fibre 
optic endoscopes — long bundles 
of fibres . which enable a 
patient's innards to be 
examined. 33m dramatic results 
of the consultants’ work then 
prompted Don O’Neill, presi- 
dent of toe corporation 's Health 
Technologies Group, to extend 
their work to the rest of the 
scientific instruments division. 

In each case they applied 
Bo os A llen's standard four-part 
technology planning process. ' 

• Making a technology assess- 
ment by internal and external 
scans of trends- in all the criti- 
cal and relevant technologies. 
This involved extensive survey 
work in Japan; 

• Developing a technology port- 
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folio (or matrix) to assess the 
company's strengths and weak- 
nesses, explore potential alter- 
natives or “plays," and define 
priorities; 

• Intejo-atinz the emerging 
technology strategy .with toe 
existing business strategy, 
adjustments . being made on 
both sides using ■ what Booz 
Afieo oaUs a “ commercialisation 
grid.” 

• Setting technology invest- 

ment priorities for each tech- 
nology and each past of toe 
bumness. . .. - 

The. detailed impact of, the 
consultant's wo& is explained 
in toe - inset , and chart (see 
right). One. - of O’Neill’s vice- 
presidents, Klrkv Merritt, says 
that in. aU the various- projects. 
“ their matrix work was pivotaL 
It gave the division tech- 
nological direction, especially 
on how to live with the 
Japanese ”. 

Merritt admits that the Booz 
Allen planning process filled an 
in-house gap not only by 
examining “ toe competitive 
marketplace ”, but also by 
“ directing us towards the next 
technological platform". Neither 
of these types of analysis and 
priority-setting is easy for a 
company to conduct without 
external help. ~ 

O’Neill and williams may be 
-especially enthusiastic about toe 
success of toe new endoscope 
strategies, but it seems to be 
the microscope project which 
has won toe consultants most 
friends down toe line at 
Warner-Lambert One executive 
after another praises their skm 
in “ reverse-engineering " Jap- 
anese microscopes stripping 
them down and- borrowing ideas 
:from them, ' in true-’ Japanese 
style. 

In toms of' toe ambitious 
complexity of the rest of Booz 
Allen’s work on technology 
strategy, this was actually a 
pretty straightforward exercise. 
But as a symbol of the way 
Warner-Lambert is fighting baric 
against the Japanese, it is 
extremely powerful No wonder 
that, within the corporation's 
glossy headquarters in New 
Jersey, America's “ Garden 
State”, the Buffalo factory is 
no longer, seen as " out in the 
sticks”, but is now well and 
ttnlv cm the map. 

This is - the second of two 
articles on technology manage- 
ment The first appeared on 
Friday, 
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THE most ' dramatic impact of 
the Booz AUtflz work was on 
fibre optic endoscopes and oti 
microscopes..- 

1 Endoscopes. The market 
has two . segments: hospitals, 
where the endoscope Is used 
to . penetrate deep into the 
body,- often during surgery; • 
and; -.doctors (physicians)', 
where the performance 
requirements aiejtower as the ' 
Instruments are shorter; and. 
where cost . plays ' - ."a ' more 
Important role. ; : 

A comparison was made 
between the - produce -Hue’s 
position oh a produd/maxket 
matrix (the ubiquitous “ busi- 
ness portfolio ”), and its place 
on' a technology matrix. This 
showed that though . the 
hospital market in itself was 
attractive, Warner -Lambert 
was net In a strong position, 
either technologically or in 
terms of market - share. 
Especially against the com- 
petence of .its main : com- 
petitor, Olympus of Japan; it - 
lacked the sophisticated tech- 
nology to produce long, high- - 
resolution, defeetfree fibre : 
bundles,- and -was tolling 
further behind. ■ 

“This was totally contrary 
to the company’s view” 
recalls Harris.- fit thought- 
it had been cateMng'up.” ■'■* 

Booz 7 Allen therefore 
re c o mmen d e d tin client to 
curtail investment and with- 
draw from the market; O’Neill 
confirms that “the company's 
feeling had been that we ' 
should monnt a major attack 
on Olympus.” Booz Altai . 
persuaded it that this would 
be Uglily unwise. 

In the physician • 

the company's starting posi- 
tion was much better, in 
terms both of market presence 
and technological capabilities. 
With its main competitors. '■ 
focussing on hospitals, the 
consultants advised. Warner- 
Lambert that, through pro* 
emptive investment, “it could 
achieve business and tech- 
nology leadership.” ... 

With a ranch-reinforced 
investment programme; two 


new products: have-since been 
launched and^thewhole 
■ strategy has. been veiy suc- 
cessful,” according to' OfNeHL 

• “ It opened a new window tor 
ns in fibre optics,” says Joe^ 
Williams; previously all the 

win tows *hadbeezt closing; - 

2— Microscopes. Using, the. 

. > clinical J products of " its 

: Austrian offshoot, Reichert, 
as a ; base, Warner-Lambert 
had been pl a n n in g tocoa fro irt 
-Nikon and Left*.. But both 
competitors were ' ’ much 
stronger, in technology as 
well as In. market share. 

- in: standard microscopes, 
too, Warner-Lambert: - -had 
been ' going for greater 

• sophistication, while the 

Japanese continued to beaver 
away beneath, it, annexing 
more and. more of Its market 
with low-cost products. 

So, in advanced micro- 
scopes, Bosk Allen recom- 
mended . that the technology 
programmes - of the division’s 
existing European and UJ3L 
companies he integrated, mid 
redirected towards near low- 
cost products. This would 
allow a lower level of total 
investment -and offer s higher 
potential . . -■ return. . . TO' 

strengthen , the division's 
technology, base, ifc reeem- 
mended an. acquisition; last 
August- - ; Warner- Lambert 
acq uir ed JfeBaln. a small hut 
leading manufacturer of high 
precision microscopes. 

tot standard microscopes 
the consultants recommended 
heavier in v estm ent, hut in 
cost-reductions to the exiting 
products rather than in the 
development of new ones. 
This would allow it to recoup 
“cost .leadership * from the 
Japanese, and with it market 
share. Warner-Lambert took 
toe advice, reducing the 
number of working parts by 
a. third, replacing some metal 
components with plastic; and 
so forth. Within six UntoHn 
it was marketing a lower-cost .. 
product; which has indeed 
stopped toe rot 


Management 

abstracts 

Negotiators abroad— don't shoot 

from the- hip;' J. L. Graham 
'•+- K. A,' Heibet g er in Hatvfcd “ '? 

-- Business -Review (U-S.),- Joiy/r-v - - 
.Aug 88 - , -■ 

Argaes - that . Americans— ; _ -r 
hfing ‘'competitive, .argmneati 
tive and impatient” — -make Bad--’ V . ? 
negotiators' when deatthg'vnth ' ■ - 

Boo-Americans; gives examples 
of how toe- “shoOt^rst-aak-; '■ 
questions-later” style can-oreato ;.-*vV 
difficulties overseas; discusses/. ■ 
how' these could be eased; and 1 "' 1 ]>-''■ 
points to implications for hego- : .r-„ r . 
tlator training.' '.-.rr ; ! v*-.'. 

Quality is mere thafi making * . - X 

‘ good product. H, 1 - Takeuchi ■; : v : 

-.' and. JV A. Quelch to Harvard 
' . Business Review (ULS.), jtfiy/. "■ . 

August 1983 ' ,r 

> Claims discussion 

quality - control' has tended. .tnf. \£ : : 
concentrate on worker-- mqtivg/ - : V' 
tionand the prodnctionprocraa; r ’ V 
degufes that ‘.the "best Pto&ca^- ^r ’ . 
can fafl, If they do riot 'fix - the-: ; r a r-‘ 
customers’ perceptions? Of falg)£ VT»-- 


nmrt i tqringin .-tiese tsro areas. J*. 

y «s Issue* jnanagepienh J. JohMon ^' 

‘ jn Business’ "Quarterly 
a da) ), Antirmn 831 Z' : ‘ 

Deflries issues, toAnagetoeht a&V? 4 * : - 
the -early anticipation— through y * 
scanning/maritoring— -oif Qireafs, '■? 
and opportunities'- embodSd iit ’ il.’L-.r.:" 
socio-political iissues, -their idafci#i^ ' 
tiflcation/evaliration/analyas '• 

a task force^ JoBbwed -by^toe T”-^ :: 
subsequent ptauflpg . and 'fpv ’ 
plementatioxt of Strategies. Idc^ 

tlfies obstacles and -advises aanf -. ' : ^ 
to “ s 81 " the appfo^Jto'npm^Xi-' 
tional management, 'r- "• ' Vf*. v'^ f 
pensions' during ' t^keeven ; 3- r. 

-'mergers. Hr.- Jag^faimr 
Accountant (UK), i Dec^. *^- ^ ^ 
Describes • pension 
plications.:' j>f -a 'etunpahy ; take* ; 
over ahd' ouBines some ^pteat - 'jr- 
penstoh hgreemehts ^wvered hr -_ ^ 
a- sale agreement; focuses 'mi- 
the-fl^pact-of-a takedvef • 


easting. A. -R-Matiz -in . The-' 'ij : 
Journal of Bnsmess - Tore- .^^' zrr - 
casting (US.); Antohin 88* : v. * 

Explores issu es^ 1 which bosi- 
ness -forecasters" -most face f ifv 
they are to win management's — 
confid ence a bility- to make.-, 
themselves intelligible, accuracy, -- 
and fitting forecasts to organ]**. ~ 
tional needs. ’ . . 1 ' . ' • ;' - 

These . abstracts are - eoo- . 
dosed from, the abstracting" 
journals published ^ by^ Anhar ■ 
Managentett- ' - Publlc*tiiiM._ 
-licensed ; «opi«& v 

original ' firtides- may- '-bei-^ -IV. 
obtained at £3 ■ each (inrind-^ ~ 

■ lng VAT and p> and' Vf.tHifc'iL.?; 
with order) fttmS Awhai; PO - -T 4 
Box 23, WmnWey, JO&a'gM? i “ - 
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^a aBB KOALa<-i 

ijSfc y{^ r / 

jj r^4£j . *Once upon a timemy only; 
ftlllBfes L ™tors to peaceful Australia 

were birdies and eagles. 

‘TBut those days have flown. 

“Because now you’re offering 
u so many extras to Business Class 
passengers it’s hardly surprising Xhi against 
you, Qantas. 

“Erst imnypedang order is fee cost < 

A mere 10% more than Economy' - •-. / 

“Andthafsnotafl. jl 

^Tho-e’s separate check-in, priority jj 

haggle collection, and the same 30kg J£ 

luggage allowance as First Class. 

“Wid er seats with more lqgroom 
and. extra redine^yriiich are never more 
than one place away from the aisla 

“All in a private compartment with an M 
Asxdusive coat doset and its own cabin m 

■staff ff 

“Addtoflnstheevep-openbacplusa iff 




on many airlines, andife easy to tdl^riiy 
we Koalas are so often below-parT 



li. 




T ‘-‘ o. v - 




The Australian Airline. 

Daitv fr(Hn London. Via. Bahrain and f Unga porp. 

Tsviceaweekfrom.^nchestec'ViaAmstexdam 
and Bangkok. 
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SURVEYS 

The ftdlowing are a list 
of the proposed Energy 
Surveys for next year: — 

Offshore Technology 
May 4, 1984 
Biotechnology 
May 10, 1984 
■ . Coal Industry 
Jane 6, 1984 
Chemicals 
September 12,1984 
Energy Management 
October 3, 1984 
World Ofl 
November 7, 1984 
Process Plant 
November 22, 1984/ 
Europe Gas Supply 
in the 1980s 
December 7. 1984 

Information on advertising 
can be obtained from Mart 
Lanigan, telephone 01-248 
8000 extension 3248, or your 
usual Financial Times repre- 
sentative 
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Once trie ceiebra- ■ 
don is over, the change 
associated wftripramotion 
can be a sobering experience.^ Thereae 
new responsjtaflities to take oa demantfinga 
greater level crfcompetenceand sometimes 
a completely newstyle of management. 

A OarifSeldSdTOOl of Management 
research team discovered thatall managers 
wriouxiergosUntantialjobchangesuffer 
transition problems,\Xe went ontodevelop 
auniqueprogianrRnevvdikriwtu^iy^ni-' 
nates 'promcxionaJparatyss'fflTd reduces 
the time needed to reach competence by 
aboutsixmonthsL .. . 

Managing Transitions Successfutfyisa 
sevm-dayirttensive prog r amme deagned 
formanagersontriev^up.TrieFTitiaIfiv^ 
da^isft^iowed^xxtanxjntrilaterbya 


.uu 


Cranfield 

School of Management 


lor two-d^mbdLfetorevieW 
pnagress and r«nforce trie 
. • • - safentpofntsc^trie / V ; 
programme. . 

AXfeheipmanagersdeveiqpapprb- 
priateleadwsWps^les; and abetter ' 
appreciation of new opportunitiesand . 
constraints. Managers emerge more corifi-, - 
dent arxiayv^eofnewapproachei and. ,. 1 
trie organisation garea manager less prone 
to mistaice^ more positive arxfcapable of - 


Dates: 

29Cft April- 4<ft May 1984 
7th October- 12th October 1984 

GanfieWSchcxaTof Management- ; - - ' 
Tfei: Bedford f0234]751122- - 




Finandal Times \ 
international Year Books' 

The essentia! 
reference guide to the 
oil and gas industry 

Oil and Gas 1984 

♦ 1,000 company entries 

★ speedy access to up-to-date information 
international coverage 

new improved organisation 

lnsnBvalumeOlandGBsl98«suppHe5(MafloiflnioinaiianonVtoKSi«wwid 
taanctoperton M no M orcowpanfasirwoNsdlnsBaapBCtstfcheogandBaa 
Industries wortMde. Entries indudB addrsss, names of senior personnel, 
o w n wst rio, property and ejytor a aor.tmjictolrecuBs. 

09 and Gas 1964 05690321 1 Cased £4650 

Order your copy today! 

rnedepsyMa to tongman GmupLMtad, andmquostalor 
unrtar MotmettontoF. Tucker, Longman Group Untied, Westgate House, 

Longman^ 


*3 • 

•J * • [ • 


[•» 



T T j : T«4 ; j , fc 


21, 22, 23 MARCH 1984 


yfr. ^ \jXo 








5 . 1984 __ 


13 


stracts 


ab 

‘-the 


<» 


« 5&v ^a^ 

£ that ** 

gSBSagfc 

>* the ®5* ^5s 
Poster" „$"•© 

■***8 oversea® 

*« toi^f X“ 

f 18 ®«»re tw ' 

* - Product, i?®** 

* A- QueVh - ^5 
wssRev g"-**? 
ast lass ^ 

WS that I* 

sgafiK 

it ■srs'f .*{ 

£5?jbS 

)i Autumn 83 ^ ft 

** iiSQ es mtiagp^ 

s *attepaS! 6 i 

optica; isSes. iSi- 
HyevaiuEtion/amiJi 

• *S“. fono^f: 
o ® 11 planning J? ■ 

g“*» of straL^ 

WSSr*^ 

fiftxasj 

»ntant (VKUaJi 
nbes pension W \ 
3US Of ."*t 


Bd outline? sK 
a. asrecieats <**£ 

htu,: 

wet of a takeoterib 
lime pension rife- 
fund trustees, 
ig manapers' troabfc 
«& A. B. Maitza- 
asl of Basiaes •' 
ng fU.S.). Aaron t 
.ores issues whidi W 
urecas-.eri a® 

T 6 tO Via aaparng 
jQce— 5t:!i!y m ^ 

;lvc3 ineligible, ate 
tins forecasts isos; 
net. A... 

* abstracts are c 
•d from the absnat 
als published br 
Cement PcMfafe 
se d copies «f t 
tal articles may * 
ated at £3 each liafc 
i?/lT and p and kb 
order) froa Ante! 
23. Wembley, HAS I 


'2S ms rz*r^f&' 
fGU UJJJ->215. 


k 




T/ ITw^UStr iws? 

ports :?rc 

jrsdc'.eirrsppro' 

’iirttefcew 

w — 

emtff5S^« ,?c3 : 

iKjpp.-aad**** 

amanscP'*®?* 

ft®sno‘opa tfecf 


»sr« 8 A. wM 



THE ARTS 


Juinpers/Royal Exchange, Manchester 


Michaef Coveney 


- JFbe. first. inajor British revival 
• of Tom Stoppard's lunatic fhree 
. Jumpers 41972&C -starring Tom 
Courtew ana Julie'- Waiters., 
.pifcxnited^tb^be V major event 
: ^nd!; mpohdfid hy 

buying up alithe seats for the 
ran --•/ fwfiicfa- ■•"■? extends ■' until 
April .7) ; -,MttUn:4w days of 
me _ Royal -Exchange - putting 
tbem.od sale,-. .-. 

' Having? ; un^vmdably ' missed 
Thursdays; opening; my Friday 
Junchtipje ; jpuniey from Easton 
was. ft • little- • Ibwkey as a 
result of glancing: at a couple 
' of grumpily, ■-*. unimpressed 

accounts; :~o£ 'l itiC.-The evening 
performance, ’ -however, was a 

d«Ugfat,:< ; '3^Qm Courtenay is not 
as inherently fimhy an actor as 
Michael Hordern, bat he plays 
George Xfrt&e', -the professor of 
moral _ptel°spphy, with superb 
comic- urgency and he benefits 
from tbis' lheatreis. intimacy In 
the long, ^wonderfully entertain- 
:,ing.iq 8 e^e*> which. comprise 
hts .' torSwx®#' ^preparation of a 
lecture on , The .subject of 
-Manrrgood,. bed- or izfdlf> 
f 0 ren 4 ?. w TbRe Walters as his 
wife Dotty, lor whom the moon 
landings - . have. destroyed 
romance, and. by .extension, 
her...rOareer 'as a singer of 
romantic "songs; is absolutely 
first-rate,- matching; - : 1 eccen- 
tricity and desperation li> much 
jnster ' proportions than dfd 
Diana; lUgg -at NationaL . - 

' ! Dotty’s bedroom and George's 
study have " to be noisily’ trucked 
in, -but 7 Jin - audience quiddy 
adjusts^' to ' thjta. convention and 
Nicholas Hytner's vigoirons and 
(nteIHgent gwroduaSon— one of 
the-, best- at tMs- address- fhrsomc 
tfme-Ways - ont the play - with 
. exemplary clarity and allows 
you to enjoy the myriad felici- 
ties. of Steward’s Invention, be 
they physiMj^ ] Ingtristfc or. as 
is frequently the cas< both.' ■ 

. Jumpers is a farce, about' the 
loss of faith, ' or the quest tor. 
God. however you care to look 
-at'- It.-' It is about ; Belief and 
rationality andL it also explodes 
the- .language of -moral philo- 
sophy in -a cascade of wit while 
simultaneously " developing a ' 



Tom Courtenay and Jnlie Waters 


Mika Anon 


murder mystery thriller of 
illogical plausibility. The team 
of yellow-suited jumpers are 
logical positivists. One of them 
is . shot away from a pyramid 
formed at Dotty’s post-election 
party. The Radical Liberals 
have swept to power, a veterin- 
ary surgeon is appointed Arch- 
bishop of Canterbury. 

Dotty is out of tune with the 
times, and the band, her break- 
down- relieved only by visits to 
her bedroom by the vice-chan- 
cellor. Archie (played with im- 
peccable suavity by John 
Bennett),- and fleeting charades 
with which, she pulls wool over 
the jumper’s corpse whenever 
George, absent-mindedly in- 
vades her space. Dotty’s own 
surface - is - investigated by 
Archie whose roles include that 
of a dermatologist lover 
(he loves Dotty, not dermatolo- 
gists). -The dead jumper was 
called Duncan, hence the Mac- 
beth echoes . early on, and his 
demise is rationally accounted 


for just at the play's climax 
when George's illustrated lec- 
ture props of a tortoise and hare 
are the victims of his own ran- 
domly distributed physical 
existence. 

Stoppard’s complex sight-gags 
prove the greatest challenge to 
the in-th e-round treatment, but 
Mr Hytner gets away with most 
of them and drives the evening 
on to a splendidly Expressionist 
finale at the symposium, where 
Dotty descends on a silver 
spangled moon and we are tri- 
umphantly assured that man has 
gone ape. 

Mr Courtenay, less eccentric- 
ally rumpled than was Mr 
Hordern, begins by suggesting 
he is embarked upon an un- 
funny Alan Bennett impersona- 
tion, but finishes in a splendid 
rage against the world and its 
philosophers, a rage he has 
justified by progressing with 
steely, steel-eyed purpose 
through the play. Another 
revelation is the emotional 


chasm both leading actors 
convey in a marriage that 
should never have gone wrong: 
Dotty and George, in fact, are 
both guardians of traditional, 
worthwhile values which have 
been placed under grave threat 
by advances in religion and 
philosophy, in space and on 
earth. 

Amanda Orton swings decora- 
tively from the party chandelier 
and is even impressively mute 
thereafter as the secretary. Her 
surname started me reflecting 
on how similar to Truscott in 
Loot was the stage-struck police- 
man Bones (whose brother, an 
osteopath, suffered from 
cognate syndrome— a specialist 
area of Archie’s— changed his 
name to Foot and then became 
a chiropodist). Barry Jackson, 
who obviously had no choice in 
his career, plays Bones, while 
John Gay (I didn't say a thing) 
is, in a neat piece of casting. 
Crouch. George Moore, in this 
production, is not the only 
name with which to conjure. 


. • Orpheus and Eurydice/Leeds 

[fi ’*/ . • Wax Loppert 

^ The.mttaes^af Qpeirar.Nortii’s Felicity Palmer undertakes able; here, a rough-textured the supporting detail is obscure, 
nrst^Gl uck prodik:tio^i- revealed here her first Orpheus. The space lined with Inscribed slabs and not worth puzzling over, 
on ^turdayi- Syte,q|eiy^larscly Berlioz ■ re ca s ti n g of . the - Hne proves severely and beautifully Crucial moments, above all 
“‘u^lJ^vedStioii'fttf this does, not- He entirely satisfao apt to an opera of nakedly Orpheus’ very first cry of 
most (ejdually^ rcomplipsted of tortiy. for her,- low phrases simple passsions and situations “Eutydice!” above the chorus 
°P 8 »y_ ^ghgse»tVt .(m ; •_ dis- notably lacking the firmness of classically formulated. But in line, are fumbled, as is -the 


appolnongiy, : not, 
short original ? tJm 


I; pure, . projection, achieved higher in Mr Prowse's production, that placing of the chorus itself. In 
1762) her compass. But her distinc- simplicity is repeatedly flouted. 


but the am^tfied raTis vernou twit as a performer of classical In ' Cupid’s presence almost 


a work where dance is almost 

-... . . . . . — — «. — as important as song, no attempt 

of lHy .. w ith/. itsqjt&nor heyo rples, already proved is Gluck throughout, an 18th - centu r y . .has beqn. made, tq supply , the 

* 9 $. Borlio?, ensures a special gentleman in court dress, there former— until the end, when' 

(t^j^ Norlhln fact. subscribes vividness of vocal- and physical is supplied a maddening 

to " the intentions of . Berlioz, bearing •. throughout the obfuscation of Orpheus' own 

who ' first WOTked fbe irans- imm e n s el y arduous progression trials and torments, 

formation, more cicely 'than, is from grief, to hope and back The unbroken, progress of the 
usually the ease?; -TBe longef. again; ber denvery of the Act action- means that contrast of 
Otpheut. ver^tons are hard -to ' 1 bravura, air; has th«r flash ; of scenic locations is reduced, and 


stotain. in ttte .-.theatrm. but. metal; that of the great lament has to be regained, by artificial 
David. LloyctJones* conducting a . wonderfully individual and and sometimes damagingly 
of .. .the , excellent . Entdisb ■!' unforced tenderness. 

Northern Philhamumia faced - . .- Patricia Rozarlo, Eurydice, is 
the task with a WwXTof natural^ a young soprano who lights up 
ness and stylistic sympathy that . the stage with every gesture, 
succeeded , to ^solving almost - and ^ though her voice Is not 
every mnsical. problem: yet fatiy matured, she uses it 

The ’ secret of successful Im a way that avoi<^ all sug- 
Gluck conducting lies :ih the geation of the lachrymose. 


the Chaconne is used to accom- 
pany some risible pseudo-ethnic 
evolutions. The danger, in any 
revival of a work so directly 
concerned with the myth of the 
artist and his art is that arti- 
ness will seep in. It is a danger 
_ . to which this production shows 
awkward means; quite a lot of itself all too open. 


Theatre news in brief 


Glenda Jackson is to star In 
command- -of tempo that seems (She cedes her EJysian Fields a revival of Strange Interlude 
neither fast nor slow (though -air to Susan. McCulloch, a by Eugene O’Neill. The play, 
it may be^etther|»:. but abso- -Blessed Spirit.) Cathryn Pope’s which runs for more than four 
lately - inevitable in dramatic ^Cnpld— or “ a young .stranger “ 
eon texU that aHows Words and as Be beoomeAhere— is; pure and 
music to breatbe with both the stylish, . . perhaps not ideaBv of 30 years, The cast includes 
qidek sentience and the- ampli- - bright of timbre, 
tudfi- of ^hrating they properly- All this, and Andrew Porter’s 
Teqiifre. Qn this^ showing, Mr /admirahly skllfnl new English 

UaydJones possesses -that 'Translation, are the .raw Duke of York's Theatre. London, 
co mma n d; whatever may '-have-, material- for what might have on April fl. 
bemr taWng place mintage; and" ' been: it bold, fresh, and uo- * 

despite the declsbto to play tbe^ ClUtterCtf account of a work that 


ville Theatre on April 4. Star- 
ring Patricia Hodge, Oliver 
by Eugene O’Neill. The play. Cotton, Tim Pigort-Srnith and 


Brenda Blethyn. the play ex- 
hours, charts' one woman’s pi ores the relationship between 
search for identity over a period four friends. 


Brian Cox, Edward Pether- 
brfdge and ’ Janies Hazddine. 


Three one-man plays by the 


Strange Interlude opens at The actor Jack ? Qa ® are 5, ein S 
***» - — - - — *"* - presented at the Donmar Ware- 

house until March 10. Ctfddlcs, 
a play about relationships 
between men and women which 


warift\udtUitt' break ''zvBilnl^«ik^'..lts''fim^ popidariiy won a Fringe Firet at Edln- 

iuterest was ‘ never aHowed to notoriously- resists complete burgh m 1982, and The Fifty 


flag nor the- orchestral tone to theatrical success. In. iS e p£ e viSS Sw Minute Hour, an essay on 

lost Hsr SfiBimldity;? the vety Prowee 's production, prayed in jSf® psychoanalysis are being per- 

simpheity of Gluck’s invention his own designs, .that success ,, enon Theatre from f on ned from Tuesday to Satur- 

soim'dgd'/: as tt al ways ' shdulfl 1 Is- Kept 1 taoialisingly nut of Jttarcn . days, and on Saturdays Nagging 

(but’^n - thetheatre.gu£te effirai , reach- As in vevery Browse - Doubts, “an assault" on South 

db^^-^e priM bt "rem* staging I have" seen, the visual A new play by Michael Frayn, African politics, is also being 
Tutionary' genius. - - - ' - imagery is instantly memor- Benefactors, opens at the Vaude- presented. 


New Galileo/Apollo, Oxford 


Clement Crisp 


Siobhan Davies* new work for 
the London Contemporary 
Dance Theatre was on view in 
Oxford during the latter part 

of last week. I think the spacious 
Apollo Theatre stage suits the 
piece, for an undercurrent of 
its plotless action seems the 
way a dancer occupies space, 
how movement may spread or 
contract, intruding into areas of 
others activity, and how our per- 
ceptions about movement may 
be guided. 

Like much of Miss Davies’ 
choreography, New Galileo has 
an air of intellectual calculation 
and of precise judging of dyn- 
amics. Her fine-tuning of spatial 
considerations is also clear in 
the design and lighting by David 
Buckland and Peter Mumford, 
who have divided and illumina- 
ted the stage as three lateral 
sections by means of two spidery 
gantries carrying light battens, 
with behind them skewed panels 
which show a dancer in a studio, 
some birds, and what might be 
the top of a crime bruUre. all 
gradually focused during the 
course of the dance. 

At curtain rise the stage is 
divided, Gaul-Iikc, in three equal 
parts, with Jonathan Lunn alone 
in the central section. The 
developing action finds the 
seven other members of the 
cast — four couples, in effect — 
first dancing only on stage right. 


until the movement's patterns 
gradually cross the stage and 
we also become aware that the 
gantries are oh-so-slowly 
separating to widen the central 
dance area. This imperceptible 
mechanical action is matched by 
the gradual shifts of the mini- 
malist piano score — John 
Adam's Phrygian Gates — whose 
quick finger patterning^ suggest 
Czerny or Kalkbrenner having a 
nervous breakdown at the key- 
board, and are superbly played 
by Eleanor Alberga. 

The choreography sometimes 
reflects the music's ostinato 
through the dry and exhausted 
procedures of post-Cunningham 
rinour n hat curse of the British 

dance avant-garde), but like the 
note-clusters it spreads and 
gains energy. New Galileo re- 
mains until the end a work of 
controlled and sometimes 
cerebral effects, but these are of 
Increasing power, and the four 
male solos, which presage the 
final reunion of the dancers in 
lines of sweeping movement are 
very impressive, and very im- 
pressively done by Jonathan 
Luna, Darshan Bhuller. Michael 
Small and Patrick Harding- 
Inner. 

I did not suppose that New 
Galileo would yield up its 
secrets at a first viewing; I look 
forward to renewed acquain- 
tance during LCDTs May season 
at Sadler's Wells. 


Power of Darkness/Orange Tree 

Martin Hoyle 


Originally banned by Tsarist 
Russia, Tolstoy's best-known 
play boasts at least two scenes 
as spine-tinglingly tense as any 
in European drama in the past 
century. 

In one, a dying farmer begs 
forgiveness of a worker he has 
treated harshly. The youth is 
the secret lover of the farmer's 
wife and is overcome with re- 
morse and pity. Neither man 
realises that the landowner is 
the victim of poison adminis- 
tered by his wife and provided 
by the boy’s mother, a rapacious 
crone with plans for her son's 
future. 

The thought of opera recurs 
in the climatic sequence, 
brutally catbartic, when the 
young man crushes a new-born 
infant to death with a plank 
and is urged to bury it in the 
cellar by the two women. 
Haunted by its wailing and the 
sound of its “ little bones 
crunching,” he collapses into 
anguished impotence as his 

mother contemptuously 

shoulders the shovel to dig the 
bole herself. 

At the Orange Tree, Sam 
Walter’s direction could throw 
Tolstoy's marvellously theatri- 
cal sense of irony into sharper 
relief — the intrusive visit of a 
chatty neighbour as the 
poisoned man groans Iris last, 
and the off-stage wedding cele- 
bration that forms a back- 


ground to the baby’s murder 
emerge as no more than turns 
by character players 

Anthony Clark's translation is 
vigorous, even on the dangerous 
ground of folk wisdom and 
rustic saws. As an ex-soldier 
turned labourer Andrew Mac- 
Lachlan brings off a funny 
exposition of how capital and 
interest make the peasant world 
go round without ever lapsing 
into mummerset. Roberta 
Taylor's adulterous, finally 
deserted, poisoner is sligbtly 
underplayed as if nervous of 
the part’s full implications; 
similarly. Eve Shickle’s terrible 
old mother can score points 
with a casual throwaway 
approach to such moments as 
when she tosses the lethal 
powder on to the table in a 
conversation about sleeping 
draughts, but draws back from 
the full monstrousness of the 
character. 

Madeline Church, the sullen 
near-simpleton stepdaughter, 
cleft palate much in evidence 
as she snarls knowingly at her 
father's suspected kiUer, incis- 
ively confirms the impression 
she made recently in NtphN 
shade's funereal goings-on at 
the King's Head. And Garry 
Cooper, self-indulgent, sensual, 
brutally selfish, and at the last 
taking the sins .of others upon 
himself, is entirely worthy of 
the play. 


Architecture 

Gillian Parley 


Lionization and the price of fame 


From Thursday, the RIBA's 
Heinz Gallery, in Portznan 
Square, plays host to an exhi- 
bition of work by Michael 
Graves. Though there are 
models, line drawings and some 
plans, the large part of the ex- 
hibition consists of misty, 
coloured pencil drawings dis- 
played in a gallery specially 
transformed by Graves into a 
suitably tonal setting. 

Michael Graves is something 
of a phenomenon: he Is the 
architect as superstart and also 
the man who made the archi- 
tectural drawing as “collestible” 
in that awful American term. 

Whether as erudite, not to 
say recondite, professor, painter 
and furniture designer, or 
practising architect. Graves Is 
very closely watched indeed. 
His kind of stardom may bring 
acolytes, not bodyguards, 
disciples, not fans, but in most 
respects it is not so far from 
other forms of tome. Now 
attention focuses on him with 
particular reason; he is. at last 
building large schemes and 
quite a few of them. Several 
of them feature in the exhibi- 
tion although it takes a con- 
siderable mental effort to con- 
nect these vaporous images 
with the activity of construc- 
tion. 

These dainty drawings are 
both self-conscious art object 
and diary— and in the latter 
case very much for publication. 
It is via his drawings, and the 
strength of his reputation as an 
intellectual architectural aca- 
demic (he has taught at Prince- 
ton since 1962) that he became 
widely known — particularly 
fTotn the early 1970s. 

The two activities link his 
penchant for elaborate art 
historical references: in the 
early 70s the vocabulary was 
Cubist (the cubism of Juan 
Gris, revealingly, rather than 
that of Braque- or Picasso) but 
more recently he has dived 
headlong into classicism, in 
particular Mannerism, with 
wiffs of the Egyptian, of the 
arcadian, even of Mussolini's 
EUR enlivening the mixture. 

These drawings should not, 
however, magpie their sources 
and tasteful their presentation. 





Courtyard of the Ohio State University Visual Arts Center 


be underestimated. Across the 
architectural schools of the 
U.S. and Europe a swathe of 
students learned to draw up 
their schemes the Graves way 
while, with his example, among 
others, to band, self-tyled Post- 
modern architects have joined 
hands around the world to pro- 
duce a plethora of Gravesian 
detail— pergolas, lattice gridded 
door and window details. Man- 
nerist inversion of the classical 
repertoire (with the keystone 
supreme) and much more. 
Architectural lloziisation is. un- 
less you follow the example of 
James Stirling and keep your 
head well down, a terrible fate. 

The question, elegantly and 

justly raised by Vincent Scully 
in his assay in the recently pub- 
lished Graves monograph, is 
whether the desires for both 
allusion and illusion can provide 
architecture convincing at the 
level it will be experienced by 
its users. Scully found the work 
of the 1970s ** a little sad . . . 
attended to theatrical optical 
effects and illusion." But in his 
view, faced by Graves’ first com- 


plete large-scale commercial 
building, the Portland Public 
Office Building (completed in 
1982). that structure was the 
vindication. Judging from 
photographs alone, the eleva- 
tions translated from the draw- 
ings to polychrome reality, it is 
hard to agree. 

In the exhibition the scheme 
which most closely parallels the 
Portland building is the 27- 
storey Humana building in 
Louisville, Kentucky — now 
under construction. Won in com- 
petition, with Norman Foster 
placed second, it is hard to 
avoid seeing a formula emerg- 
ing — the ritual dance around 
the entrances, the uneasy tinker- 
ing with parapets and skylines, 
sections of the skin peeled off or 
reinstated. 

Much more telling, for an 
architect who looks to Italy for 
what he terms “archetypical 
elements ” is the Visual Arts 
Centre for Ohio State 
University, Columbus, Ohio. 
This is centred on a great 
rotonda, a drum which is both 
focus and formal entrance and 


axis. Was Graves looking at the 
Pantheon, Roman tombs along 
the Appia Antica or was it to 
France, with Ledoux? It is an 
irresistable game; but here the 
references and the arrogance 
pay off. It is a scheme of 
substance and suggests the kind 
of grauitas that suits a cultural 
shrine of middle America. 
Little else in the exhibition 
compares with it, as archi- 
tecture — or as expression of 
language of Michael Graves. 

At Vassar he has failed to 
deal with the existing collegiate 
Gothic, adding an awkward 
block for the Art History 
Department which looks acci- 
dental, a mistake. Elsewhere 
there is a Pompeian-style 
Environmental Education 
Centre, in New Jersey; plans 
for four Schinkelesque town 
houses in Cincinnati; the 
refronting of a Tokyo depart- 
ment store and a vast riverside 
commercial development in San 
Antonio. Texas. 

The Graves office is working 
flat out Just a few years ago 
it handled small, mostly 
domestic commissions. It was 
hard to balance the weighty 
reputation of the architect 
against the scant evidence on 
the ground. Now all is 
reversed. Somehow all that 
theory has to be borne out 
in practice. Graves has 
undoubtedly and valuably 
animated the architectural 
discussion, inspiring strong 
reactions, but he begins to look 
like a one-man Battle of the 
Styles and the loss. I fear, will 
be the reputation of Michael 
Graves. 


Russ Abbot’s 
West End debut 

The TV comedian Russ Abbot 
is to make his West End stage 
debut in May when he stars in 
a new production of the Neil 
Simon musical Little Me. He 
will play eight parts in the 
musical, which tells the story of 
a seedy nightclub singer and 
the men in her life. Little Me 
opens at the Prince of Wales 
Theatre on Wednesday, May 30. 
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Ruggiero IUod, vu)ilU, and Roger Vig- 
md^pbna, Beethoven, Bach, De- 
. hussy, Y«aye ancFSatofc&^aiis (Toe). 
Pala&des Braux Arts; ^ ^ 

Rottordua WiiiiiiinBiMitB Orchestra 
condaqtedby Eda tfe Waart with Yn- 
znko BatigomvtiDliiL Mteart, Pis- 
and, MeadeJasoho. Phials des 
Beaux Ai-ts (Thur). • -* * 
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ToohaDttTonhalleOrdiestra conduct- 
ed by Ofivier Cuendet with Dawn 


SMytiMt ,' p*>T1q- Mozart Tchafloovskv 
-and Bee thoven. Barbtean Hall 





FrmwaixandAavel(Wed);lMo<fi 
IGhmo. Haydo. Shostakovich and 
.-Dvorak (Thuifc ;- £•■ ’ 

v'V-.‘ ” LONDON " . 

LitwAt«, Pl 1 OlMrmrt»Ai O»di«rfaru «m- 

. dwcted.by Jesus Lt^ez^iAcis with 
ChtHj^z\gSzh,3di6ltrt .'Memicbsnhn 
and Brahms" (Tue). Royal Festival 


BBC Nortbesm Sfagera co nd ucted by 
StephgtyWifldhj^'with Earth Swal-. 
low, : plana, .'firtnitnaim, Vaughan 
TOBkmg. .Holst and Jo tfaers. Qaean' 
Bltwiliaft fB8319A . 

Qmifl SMiijf RritiKh- String 

Purcell : . Room 



Harry Blech wiili Jam&- Watson. 
. tr tHWpftf ' imtf fSnmta fVarifc" piano. 
Mozart, Haydn and Be^hmnen. Roy- 
alfbstivalHaniWbdK - v- 
Edward. Heath conducts the- London 
Concert Orchestra with' Felix 


PARIS • - 

-Orchestra Colonnc conducted by Kurt 
Redd, QtarneOrdiestraahoir con- 
ducted by Jean Sourissc Haydn’s 
Creation (Moo), Salle Heyel 

. . .ngionn. 

Cfeon Gould, piano - projection -on 
video screen. of R. MonsrdDgcm’s 

- film: Bach (Tue), Salle Plgyel 
(5810630). ' 

Orchestra do Burls marks 
the 10th anniversary of Darios Mo- 
hand's death: MiRumd. Liszt, 

- .Beethoven (Toe). SaUe tSgveau 

' Fernandez, soprano: 

L /Classical music arid Spirituals (&30 
pm -Toe and Tbur)7 Theatre de ia 
. . . VHte (2742277)> 

Noovel Orche st ra Ffafibamoraque 
conducted by Zoltan Pesko: Hint- 

-•. fity-Korsakov - The Legend of the 

- Invisible Town xA Stage. (Wed), 

. -' Th 66 tre tjes damps Hys&s 

' (7234777), . , 

Orchestra de Paris c ond ucted by Da- 
niel Barenboim. Murray Prrahia. 
piano: Schubert, Sch u mann. Bevel 

- -Bontez (Wed, Thor), Salle Pieyel 
(5610630). 

■Rudolf flrknsny, .piano: Schubert, 
Schumann, Janacek, Martina 


. (Ihur),lR< 

(1234777). 

Apne Qoeffcfce, piano: Beethoven, 
SaUe Goran 


{XiWVJf. 

Jean Esforaaef, vioGn, Mitrtine Rocha, 
harpsichord: Bach (Thur 1220 am 


March 2-8 

and 3 pm), SafleChopin-Salle Playd 

(5810630). 

_ NEW YORK 

New York PfaffhannouJc (Avery fisher 

Halft Gunther Schuller conducting, 

Sol Greitzer violin- Stamitz, Sdtab- 

er, Tchaikovsky (Tne): Rafael Kube- 
lik conducting: AQ-Smetana pro- 
. gramme (ITiur); L inc ol n Center 
(8742424). 

Boston Symphony (Carnegie Hall); 

Seiji Quma conducting, M a uriri o 

P niffni piano. Mozart, Sc h oe nb erg, 
Strauss (Mon). (2477459). 

Gnmti String Quartet (Alice Tally 
HaOb Andre-Mlchel Schub piaao. 
All-F rands programme j 

Lincoln .Center (M2 1911 

WASHINGTON 

National Symphony (Concert Hall): 

Yehudi Menuhin conducting, Anton 

Knerti piano. Elgar, Chopin, Tchai- 

kovsky (Toe, Wed mat, Irtnir). Ken- 
nedy Center (K43778). 

CHICAGO 

Chicago Syirohony (Orchestra Hall): 
Leonard Slatkin cooducting Radu 
Lupu piano- Ravel, Carter, Beethov- 
en (Thur). (4356122). 

PtflUPPMES 

j Unwfln- rrp Mntn Theatre: Philippine 
Fhflbarmonic Orchestra and FUHp- 


Frandaco F e h cxan O. Afi-Uppett pro- 

gramme with the pano concerto 

conducted by the composer, soloist 
Carmenrita Sipic-Aspiras. (Wal). 


Enslaved by Dreams/ICA 


The worst show I have seen 
all year was Monstrous Regi- 
ment’s Wild West Calamity In 
KUburn, but the same company 
runs it a dose second with tills 
lumpen, intellectually arid 
and physically inept piece 
about Florence Nightingale. It 
is clear no one involved knows 
how to take a pulse, or can be 
bothered to explain to an 
audience who Sidney Herbert 
was, or can — and this is the 
astounding news— even work 
up any sort of animated res- 
ponse to the feminist heroism 
of the great lady beyond a 
routine snigger at her concern 
for the military in India. 

The format is the same as in 
Calamity: three actresses in a 


Michael Coveney 

fixed setting mumbling banali- 
ties. Chris Bowler, who has 
devised and directed the piece, 
dampens your spirit from the 
off. The three girls arrive In 
a dead march carrying candles. 

Gemma Jackson’s design is 
a cut-out room with beds and 
a writing table. 

In blue, Sally Cranfleld repre- 
sents the young Victorian bust- 
ing out of repressive corsets to 
a career in nursing. In grey, 
Tams in Heatley is a prim cari- 
cature of the Crimean heroine, 
slopping out buckets and button- 
holing members of the audience 
with her notes on nursing In 
cream, Celia Gore-Booth Is the 
crotchety, bed-ridden old lady, 
bossing everyone around to the 


last. The trio execute some 
laughably primitive choreog- 
raphy. tumbling over beds and 
combing each other's hair, that 
sort of thing and perform the 
odd Victorian parlour song. 

Fleeting references to the 
Barrack at Scutari or the catas- 
trophic conditions endured by 
the soldiers are not allowed, to 
interfere with the overall mood 
of incompetent miasma. It goes 
without saying that Monstrous 
Regiment has nothing of note 
to say about the nursing profes- 
sion or the fate of contemporary 
Nightingales. Nurses and 
feminists might. Indeed, regard 
the show as nothing so much 
as a rather bizzare form of 
treachery. 


Lontano/St. John’s, Smith Square 


The concerts put on by the 
Society for the. Promotion of 
New Mqslc are inevitably hit- 
and-miss affairs; were the pro- 
ceedings any more predictably 
accomplished (or predictably 
awful) they would rapidly lose 
their savour. Yet Wednesday 
night’s Lontano programme was 
perhaps less satisfying than 
many and what interest there 
was lay chiefly in the two 
“revivals’* of pieces by more 
or less established composers. 

Among the three premieres 


Andrew Clements 

a partial exception must be 
made for Richard Hughes’ 
Summer Grasses, a haiku- 
inspired efflorescence for 
soprano and a Boulezian 
ensemble of ’spiels and ’phones: 
harmonically lucid and embed- 
ding a pleasantly contoured 
vocal line in its glistening 
textures. But in Erika Fox’s 
Quasi una Cadenza for horn, 
clarinet and piano X could find 
little but self-conscious postur- 
ing and rhetorical gestures. 

The fibrous core that seemed 


to be lading in all three new 
works was well to the fore in 
Avril Anderson’s The Grass 
Harp, first performed in 1979. 
Indeed muscularity proved to be 
Its leading virtue; the acidic 
combination of flute, oboe, 
clarinet and trumpet (an en- 
semble once contemplated by 
Webern) gives an mcisiveness 
to the many layers of ostinato 
that make up the piece, though 
the promise in the opening 
pages of fierce new textures is 
never quite delivered. 


The Mikado/Old Vic 

B. A. Young 


I saw this production at the 
Avon Theatre in Stratford, 
Ontario, 18 months ago, and it 
has been running on and off 
ever since. It is one of the 
prettiest Gilbert and Sullivan 
productions X have seen, played 
on a plain stage against a blade 
background. Stagehands come 
on now and then to place some 
fresh bit of furniture, prin- 
cipally a set of low platforms 
of varying heights that can 
make a pathway for a stately 
entrance or display a soloist, 
and sometimes a more func- 
tional item like a bonsai tree 
grown to adequate size. The 
costumes, designed by Susan 
Benson, are the usual mock- 
Japanese in style, but richer 
and more graceful than we 
generally see. Miss Benson, with 
Douglas McLean also designed 
the sets. 

From time to time, the black 
is relieved by a superimposed 
pattern — a fan, that unfolds 
during the opening chorus to 
remind us what country we're 
in, some trailing garlands of 
flowers, or a big circle that Is 
the sun when Yum-Yum sings of 
it, and magically turns colour 
to be the moon for the second 
verse' of her song. There is no 
reference to the patterns of the 
Noh or Kabuki theatres; indeed, 
strictly speaking, the designs 
are not Japanese but D'Oyly 
Carte enriched, and the 


tumblers and Katlsha’s lion-dogs 
are Chinese. 

The company are for the most 
part stronger at singing than at 
acting; the songs are tunefully 
sung, and the words are all 
clearly sounded, even if some 
of Gilbert’s subtler jokes aren't 
attempted. John Keane as 
Nanki-Poo has a musical tenor, 
Marie Baron's Yum-Yum is all 
one would ask. The patter songs 
have been considerably re- 
written to include such topical 
subjects as the return of the 
Elgin Marbles; by the end of 
the week John Banks, who does 
these things, will doubless have 
found a rhyme for GCHQ. 

The most genuinely three- 
dimensional comedy playing is 
from Richard McMillan as 
Pooh-Bah, which is original and 
thoughtful. But he has let it 
go to his head, and even works 
away during ensembles and 
disturbs the equilibrium of 
Brian Macdonald’s choreo- 
graphy, mostly so attractive. 
(Mr Macdonald is also the 
director.) Eric Donkin, as 
Ko-Ko, is another player whom 
I know as an acton he is more 
restrained. He spurts out his 
patter-numbers nicely, and 
looks sweet singing 'Tit-willow'’ 
from the bonsai tree. Avo Kit- 
task makes a suitably impres- 
sive entry as the Mikado, and 
Christina James a suitably dis- 
couraging appearance as 
Katisha. 
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AIRBUS INDUSTRIE, which 
last week gave the go-ahead for 
the new 150-seat airliner, Is 
sometimes seen as a model of 
European industrial collabora- 
tion. The consortium, in which 
France, Germany and Britain 
are the biggest partners, has 
won a respectable share of a 
market traditionally dominated 
by the UJS. Yet it is doubtful 
whether the formula can or 
should be applied to other sec- 
tors. 


The manufacture of large 
civil aircraft, involving very 
high initial Investment and a 
long payback, is exceptional 
even among high technology 
industries. Moreover the pool- 
ing of technical and financial 
resources, reinforced by govern- 
ment subsidy, has not solved the 
European industry’s basic prob- 
lem vis-druis die Americans — its 
low volume of production. Long 
production runs give the Ameri- 
cans. especially Boeing, econ- 
omies of scale which are ex- 
tremely difficult for the Euro- 
peans to match unless they can 
secure a sizeable share of the 
U.S. market. That is why the 
Airbus investment is so specu- 
lative and why the bulk of the 
funding has to come from gov- 
ernments. 


much more promising in the 
U.S., where the break up of 
American Telephone and Tele- 
graph has created new oppor- 
tunities for equipment sup- 
pliers. 

The fragmentation of national 
markets is aggravated by the 
tendency for European govern- 
ments to foster “national cham- 
pions." whose commercial free- 
dom is constrained by consider- 
ations of national prestige. Thus 
Olivetti in Italy and Philips in 
Holland find it easier to forge 
links with AT & T than, say, 
with a French nationalised con- 
cern which is inevitably subject 
to government pressure. 


Chris WuKsr 




When the dollar loses its 




Initiative 


The British and other Euro- 
pean governments evidently 
want to preserve their civil air- 
craft industries for non-com- 
mercial reasons, but that Is not 
an appropriate policy for 
industry in general. The objec- 
tive should be not to substitute 
the judgment of governments 
for that of the market, but to 
creade the conditions in which 
European companies can 
achieve the economies of scale 
necessary to compete inter- 
nationally at a profit 


Opportunities 


It is striking, for example, 
that in telecommunications — 
particularly public switching 
equipment, where European 
industry is relatively strong — 
the volume of intra-European 
trade is very low. Companies 
like CTT-Alcatel in France and 
Flessey in the UK have to look 
for exports outside Western 
Europe, competing against 
Japanese and American com- 
panies which have the benefit 
of large and homogenous 
home markets. The UK and 
France are discussing a partial 
opening up of each other’s 
markets, but the prospects look 


This combination of factors, 
together with the push into 
Europe by IBM, AT & T and , 
others, has revived fears of 1 
technological dependence. One | 
of the responses has beat to 
stimulate inter-company co- 
operation in research, partially I 
funded by governments. The 1 
recently-launched Esprit pro- 1 
gramme, covering research into 
advanced computers and other 
forms of automation, is seen as 
an important Community 
initiative in the field. But co- 
operative research will be of 
little value unless the products 
that result from it have access 
to a large, open market. 

The emphasis of industrial 
policy hi the Community needs 
to shift from big companies and 
big projects towards identify- 
ing measures which promote 
technical advance at all levels 
of Industry. They include har- 
monisation of technical 
standards, removal of admini- 
strative barriers to trade, 
encouragement for venture 
capital and increases in the 
supply of skilled manpower. 
The aim should be to create not 
a European counterweight to 
IBM, but an environment in 
which innovators of every shape 
and size can flourish. 

A more open, competitive 
European market in high tech- 
nology industries would upset 
powerful interest groups which 
are used to a privileged rela- 
tionship with their home 
governments; defence procure- 
ment, an important source of 
technological advance, is art 
obvious case in point Chapping 
away at these barriers to trade- 
rs less glamorous than investing 
in airliners, but the returns are 
likely to be higher. 


Brazil’s choice 


of president 


BRAZIL’S presidential elections 
are not due until January 1985. 
On paper this still gives Presi- 
dent Joaa Flgueiredo a reason- 
able run to implement the 
economic policies agreed with 
the International Monetary 
Fund last December. 

However, the knowledge that 
he is on the way out and suffer- 
ing from ill health has begun 
to create the impression of a 
lame-duck administration. Presi- 
dent Figueiredo seems to have 
lost the stomach for firm govern- 
ment and this has intensified the 
pre-electoral politicking in 
which he too is embroiled. 


Given that the presidential 
elections will determine the 
path towards a full return to 
democracy, it is natural that 
the country should now become 
absorbed in its own political 
affairs. The elections are after 
all an essential element in the 
military's plan gradually to 
hand over to the politicians the 
control which they assumed by 
their Intervention in 1964. 


party is badly split and there 
is no majority backing for any 
one candidate. 

The divisions are more about ! 
personalities than policies; but 
there is also a genuine differ- 
ence between those who wish to 
see someone keep all the old 
party apparatus in place and 
those who want a candidate with 
a fresher image. At present the 
front-runners are Sr Paolo 
Maluf and Sr Mario Andreazza. 
both of whom fit into the former 
mould. Yet a strong minority, 
including several state gov- 
ernors, . has swung behind the 
candidacy of the current vice- 
president, Sr Aureiiano Chaves. 


j AFTER strutting across the 
I economic headlines for three 
years as International Public 
Enemy Number One, the mighty 
UB. dollar appears to have 
bees ambushed at last by the 
world’s foreign exchange 
dealers. 

The dollar’s assault on the 
DM 2.85 level in January was 
simply too audacious mid the 
subsequent retreat of nearly 10 
per cent in the dollar-D Mark 
exchange rate has exposed the 
U.S. currency's vulnerability. 
If the dollar falls convinciagly 
through its next resistance 
point at around DM 2.58, the 
turn in market sentiment could 
be decisive mid long lasting. 

Yet there are few signs of 
rejoicing about the dollar's fall 
in the central banks of Europe 
and Japan, and even less jubi- 
lation in the world’s stock 
markets. From Tokyo to Lon- 
don, share prices have fallen 
“in sympathy" with tire set- 
backs of the dollar and Wall 
Street. 

This may seem odd since the 
strength of the dollar has been 
blamed repeatedly in recent 
years for decisions to tighten 
monetary regimes in West Ger- 
many, Japan and France. And 
the hire of America's ever- 
rising currency, backed up by 
its high Interest rates, has been 
denounced repeatedly at inter- 
national economic summits for 
starving the world’s other 
economies of funds. 

But now that the singe in the 
doUar may be about to reverse 
itself, it is much less dear cut 
than it appeared at Versailles 
or Williamsburg whether a 
weaker dollar will aid world 
economic recovery or obstruct 
it 

The current bout of worldwide 
nervousness about what life may 
be like with a weaker dollar 
is more about the style of the 
dollar’s decline than about the 
fact that it is falling. It is still 
generally believed that a weaker 
dollar will reduce inflation rates 
in most countries because it 
will bring down oil end com- 
modity prices. 

To tiie extent that this is 
true — and experience of the past 
few years suggests that the dol- 
lar prices of most commodities 
and even oil are fixed only in 
the short term, before they 
adiust to movements in the 
dollar's exchange rate — the 
decline of the dollar could 
increase growth rates in some 
countries by leaving more head- 
room for real activity within 
any particular monetary targets. 


But nowhere in the world 
would a weaker dollar be an 
unmixed blessing. 

For Japan and the Pacific 
Basin it could mean a big drop 
In exports or,, more likely, in 
exporters’ profit margins. For 
Europe, which does much less 
direct trade with the UB. than 
Japan, a lower dollar would 
still mean tougher competition 
from U.S. companies in third 
country markets. For the strug- 
gling debtors of the - Third 
World, tiie doDar-denominated 
debt burden would be reduced, 
but so would the rewards from 
burgeoning exports -to the U.S. 
market, while imports, which 
come predominantly from 
Europe and Japan would become 
relatively more expensive. 

Ironically, France, which has 
been the strong dollar’s most 
vociferous critic, could find Its 
leeway to cut interest rates re- 
stricted even further now that 
the dollar is falling. For the 
government must prevent tiie 
franc falling against the newly- 
popular D-Mark within the 
European Monetary System. In 
Britain, by contrast the dollar’s 
decline could facilitate lower in- 
rates, since the government may 
welcome the pound weakening 
against the European curren- 
cies, while maintaining its 
parity against the dollar. 

However, the worries about 
recent events in the foreign 
exchange markets do not con- 
cern such quibbles. The real 
fear is that instead of a gradual 
“ soft landing,” the dollar could 
all too easily suffer a rout, 
with possibly disastrous conse- 
quences for interest rates, 
inflation and growth in the 
U.S., which could spill over into 
the rest of the world as 
happened after the dollar’s 
21 per cent fan against the 
D-Mark in 1973-79. 

If a.wgsfng these fears about 
a collapse are justified it is not- 
enough merely to observe that 
the U.S. currency is vastly over- 
valued — 33 per cent higher, in 
fact, than its average value 
between 1973 and 1979 against 
the currencies of U.S. trading 
partners, adjusted for inflation. 
If this is indeed the beginning 
of the long-awaited bear market 
in dollars, the key to future 
developments must lie m the 
new trend's causes. A search 
for these must start by admit- 
ting that there is. in a sense, 
no such thing as an over-valued 
currency In a world of floating 
exchange rates and free capital 
movements. 

The dollar settles each day at 


The real fear is that the 
dollar could suffer a rout, 
with possibly disastrous 
consequences for interest 
rates, infl ation and growth 
in the U.S., which could spill 
over into the rest of the 
world, writes Anatole Kaletsky 


whatever level will persuade in- 
vestors, speculators and central 
bankers (if they choose to inter- 
vene in the currency markets) 
to buy the surplus dollars 
offered the world that day as a 
result of the I JB. current 
account deficit 


The first canard to bury is 
that the world could refuse to 
finance an .- excessive U.S. 
current account deficit, for 
however many dollars there are 
on offer, somebody will buy 
.them. If there are not enough 
buyers at DM 2.60, then the 
dollar will drop to DM 2B9 or 
whatever level is required to 
square that day’s dollar 
demand and supply. 


This daily exchange rate 
obviously depends on two fac- 
tors — .the return available on 
dollar securities and the size 
of the current account deficit 
which has to be financed. There 
is another -equally critical influ- 
ence — the balance of expecta- 
tions among investors about 
which way the dollar will move 
next. This third, psychological, 
factor is affected by the level 
of interest rates — particularly 
its real interest rates, adjusted 
for inflation (as shown in. the 
charts) — and by the prospects 
for the current account 


It can also develop a life of 
Its own, particularly if percep- 
tions about a country's inflation 
or its political stability 
deteriorate. As we shall see, 
this third factor of “ con- 
fidence ” Is not, in tiie present 
circumstances, . as vague and 
question-begging as it may 
appear at first sight 
Until a month or two ago it 
was generally assumed that the 
rise in the dollar would event- 
ually be reversed by a decline 


in U.S. interest rates. The most 
optimistic projection was that 
interest rates would fall as. u 
result' of actions to cut the 
federal , budget deficit 
. Falling this, . it was hoped, 
most notably in the Federal Re- 
serve Board, that -the U.S. 
economic recovery- would grad- 
ually slow down from its torrid 
annual growth rate offi per cent 
during 1983 to somewhere 
nearer 3 or 4 per cent 

This slackening would bring 
down interest rates, while rais- 
ing the pressure on politicians 
to address the budget deficit 
issue after the November elec- 
tions. The dollar would fall In 
response but only gradually, 
since tiie slower growth, and 
prospect of budget action would 
reduce the magnitude of the 
current account deficits which 
had to be financed in tiie future 
and would reinforce confidence 
in tiie U.S. economy. 

Perhaps the single most 
unsettling development of the 
past few weeks for the foreign 
exchange markets is that this 
popular scenario for. a “soft 
landing ” has been turned on 
its head — the dollar has fallen 
as UB. interest rates have 
risen and fears about the 
budget deficit have, grown. 

Thus the markets . are. being 
forced to consider tiie second 
possible explanation for a fall 
in the dollar — the level of the 
current account which will 
need to be financed In the years 
ahead is being pushed up by 
the strength of economic re- 
covery. 

Furthermore, the persistence 
of high real growth rates is 
starting to push the economy up 
against its capacity limits, creat- 
ing the conditions for a new 
upsurge of inflation— and this 
inflation will make UB. goods 


Shipbuilders’ 
new salesman 


Nobody looks more thoroughly 
at home in the hurly-burly of 
the shipbuilding industry than 
Ken Chapman, the tough, fast- 
talking 44-year-old, one-time 
apprentice, who runs Swan 
Hunter. 


Men and Matters 


send over a senior man from 
New York to give the club its 
official blessing. 


Old times 


Nevertheless, the interna- 
tional banking community, to 
whom Brazil owes more than 
$90 bn (£60.8bn), can scarce 
observe this process with total 
ease. For If the Flgueiredo 
administration becomes too 
paralysed by the elections, then 
Brazil's capacity to Implement 
the IMF programme (on which 
In turn commercial bank lend- 
ing hinges) is bound to he 
affected. As it is, the inflation 
figures for the first two months 
of the year are far higher than 
expected; and this could 
jeopardise the achievement of 
the first quarter targets. 


Original aim 


While Brazil deserves a 
measure of understanding from 
its international creditors as It 
tries to sort out its political 
future, the country’s politicians 
— and the military who 'still sit 
in judgment behind them— can 
also help. At this stage the 
single most important issue to 
clarify is the electoral process 
itself. 

The original aim was to let 
the new president be chosen 
from the 068-member electoral 
college id which the ruling 
Partido Democratico Social, 
PDS, has a built-in majority. 
Electing the new president 
would have been a relatively 
smooth process provided that 
the PDS could agree on its can- 
didate. However, the ruling 


Vociferous 

Sr Chaves, realising that his 
presidential hopes are limited 
under the existing rules, has 
come out in favour of direct 
elections that would by-pass the 
electoral college. His espousal 
of direct elections has added a 
weighty voice to the opposition's 
increasingly vociferous cam- 
paign against the electoral col- 
lege. 

There is nothing to stop 
President Figueiredo accepting 
legislation which changes the 
electoral procedure. He could 
get such legislation through 
Congress but there might be a 
bough battle in the Senate. 
More importantly, he risks 
upsetting his own generals who 
endorsed the “Indirect election” 
procedure as part of the i 
gradualist return to democracy. , 
The military’s main fear is that 
direct elections could encourage | 
anarchic populism of the very ; 
kind that provoked their inter- 
vention 20 years ago. They also l 
look askance on the prospect of j 
a left-wing candidate succeed- 
ing— a possibility which cannot 
be excluded given the preten- 
sions of the governor of Rio de 
Janeiro, Sr Leon el Brizola. 
Last week the military publicly 
voiced their concern over 
events getting out of band. 

So far' the Brazilian authori- 
ties have handled the process of 
“ arbertura," the opening up of 
democracy, skilfully and well, 
despite the strains arising from 
the country’s economic crisis. 
It may be that to speed up the 
process by opting for direct 
elections next year would create 
more problems than it solves. 
But the President needs to act 
quickly and decisively to end 
the present uncertainty, which 
risks polarising the political 
debate to a dangerous degree. 


After a year as head of the 
Tyneside yard. Chapman will 
soon be taking on one of the 
industry’s most challenging jobs 
—running the new product de- 
velopment and marketing de- 
partment to be set up by British 
Shipbuilders. 

State-owned BS. staggering 
under huge losses and desperate 
for more business, is being 
streamlined by its recently 
appointed chairman, Graham 
Day. Chapman’s job will be 
to come up with the right pro- 
ducts and sales strategy to 
weather the harsh conditions of 
the industry. 

“ It’s extremely tough, we’ve 
got to face that” Chapman re- 
flects on the task ahead. Like 
other European yards, BS will 
concentrate on trying to meet 
shipowners’ needs instead of 
simply offering them its own 
vessels. 

“Rather than saying: ’Here’s 
what we’ve got, pity no-one 


wants to buy it,’ we've got to 
study the needs of the market 
and act more as a transporta- 
tion consultant, asking ship- 
owners: ‘What do you want to 
move, how and where? ’ ” 

Manag in g Swan Hunter, one 
of the largest and most com- 
plex of the BS yards, is some- 
thing he has “ enjoyed 
thoroughly — there’s a huge 
potential here." 

Chapman will still be deputy 
chairman of the composite 
(naval and merchant ships) 
yard where he has striven to 
boost productivity and over- 
come delays on building the 
new Atlantic Conveyor for 
Canard. 

The BS division within which 
he will work will be headed by 
Peter Milne, a diffident 48-year- 
old. who 10 months ago was 
given the awesome job of trying 
to sort out the troubles of Scott 
Lithgow, on the Clyde, and Is 
now taking on an expanded role 
over all the merchant and com- 
posite yards. 


price of a first class stamp Is 
26 Irish pence. 

The trick seems to be work- 
ing. There have been long 
queues at many post offices and 
some have run out of cards. 


Citibank alumni 


Just as British industry seems 
to be full of managers who once 
worked for Ford, so the City of 
London seems to be Liberally 
sprinkled with bankers who 
spent their formative years 
with the aggressive New York 
giant, Citibank. 

Among those who spring 
readily to mind are Michael 
von Clemm, chairman of Credit 
Suisse First Boston; Bob Logan, 
chief executive of Grindlays; 
John Hyde, chief executive of 
the Charterhouse Group; and 
Peter Alexander, European 
head of Chemical Bank. 


Postmark 



I The marketing skills of Irish 
| supermarket chief, Fergal 
j Quinn, are being put to good 
i use in his other role as chair- 
man of An Post, the newly- 
established Irish postal com- 
X>any. 

Rivals in the grocery trado 
concede that Quinn’s “ Super- 
Quinn ” chain is among the best 
anywhere; and the old super- 
market adage that volume is 
what counts is being vigorously 
applied to the mall. 

Quinn’s first wheeze was a 
: penny post on January 1, when 
An Post took over from the old 
Post Office. Now be has called 
on tiie Irish patron saint to help ' 
encourage people to use the j 
service. 


The Duke of Argyll is an 
“x-Citi banker; so is John Mont- 
gomery, Clerk of the Salters’ 
Company; and Richard Wheeler- 
Bennett, chairman of Thomas 
Borthwick, the meat group.. 

With at least another 200 or 
so working in or around the 
City, little wonder that moves 
are afoot to form an old boys' 
association — the Citibank 
alumni. 


“...and don't give me that 
sob story about having to get 
rid of short term gilts.” 


St Patrick’s Day is March 17 
— and An Post Is offering greet- 
ings cards for an all-in price of 
25 Irish pence, postage paid. 
Not a bad bargain when the 


The venture Is being 
organised by Stanley Howell, 
lately general manager of 
Chemical Bank, and now 
general manager of Centcrre 
Bank. Howell spent 18 years 
with Citibank both in Britain 
and New York. - 
“ The Idea.” he tells me, ” is 
to form a club that would hold 
two or three social events a 
year.” There has been on 
enthusiastic response from 
those old boys he has contacted 
so far, and he Is anxious to hear 
from more. 


Brokers, it appears, have not 
always enjoyed the reputable 
position in the City establish- 
ment that they hold today. 

Sir William Rees-Mogg, for- 
mer Times editor— and one-time ; 
Observer for this column — has 
come across several nefarious 
examples in whot has clearly 
been the enjoyable task of 
cataloguing a series of rare 
17-century criminal news pam- 
phlets for his antiquarian book- 
shop, Pickering & Chatto. 

The sheets were the pre- 
cursors of the sort of news 
reporting for which the News 
of the World (not The Times) 
was later to become famous. 
They sell for £150-£450 and, says 
Rees-Mogg, are of scholarly 
interest not only as early 
journalism but lor the insights 
they give Into tiie law and 
social habits of the times. 

It is with the delight of an 
old City reporter that he lists, 
for example, the account cf the 
“ tryal and condemnation of 
Frost the Broker " in 1675. Not 
content with charging interest 
at a weekly rate of three shil- 
lings in the pound. Frost tried 
to make more profit by dipping 
and filing “ His Majesties coyn " 
and ended on the gallows. 

“Now Brokers all a waned 
be. Here is your Brother con- 
demned you see,” a balladeer 
wrote on his passing. 

Rees-Mogg’s old editorial 
hand is also discernible in the 
commentary on the account of 
the trial of rioting apprentices 
In 2668. Sir John Kelyng, Lord 
Chief. Justice, opined at tiie 
time that “if a Company of 
People will go about any Pub- 
lick Reformation, this is High 
Treason.” 

"Long may it remain so.” 
adds Rees-Mogg, ’echoing many 
a Times leader. 


Sound opinion 


Von Clemm has offered to 
design the club tie; and Citi- 
bank, itself, has offered to pay 
for an inaugural dinner and 


Glasgow graffito: “Listening to 
the bagpipes is a fate worse than 
deaf.” 


even more expensive relative to 
foreign ones, sending the cor-. 
Tent , account still further into 
deficit, unless 1 the dollar- -'falls, 

• - Until recentiy the possibility 
that the dollar - cOold fell as a 
- result of excessive ' economic 
growth -did not cut much ice 
in ' the foreign - exchanges 
' because’ of- a vital caveat: The 
conventional wisdom held -that 
if an gypn ration did threaten, to 
get out of hand, the Fed would 
promptly slap It down with 
higher interest rates. ' . " 

This Fed action in. turn was 
expected to drive up the dollar 
— which is why throughout last 
year .the foreign exchanges per- 
versely bid the dollar up on 
news of -high inflation, ‘and 
economic -growth -figures, while 
they sold ’ the dollar when they 
saw inflation and growth declin- 
ing. 

The sca^ scenario which- is 
now beginning to stir the ;finexb 
cud- markets is that this , cayeat 
may turn out to be wrong — the 
Fed may be.unwffling.or unable 
to brake the growth.of the UB. 
economy. . And if the Fed does, 
fail to net, ...the. exoessive 
growth explanation for the 
dollar's fafi may not merely be 
validated— it may tom .into the 
third explanation — a .self*, 
perpetuating loos of confidence. 

For any fell In the -dollar-wHl. 
give an upward twist to infla- 
tion— a 10 per cent fall in the 
trade - weighted dollar . Index 
raises UB. consumer prices by 
about L2 per cent: over two 
years - according to tiie. OECD. 
It will also tend to accelerate 
the. economic growth rate by. 
stimulating the export sectors 
which have so. far been in the 
doldrums. The growing .con- 
cern about inflation, meanwhile, 
will exacerbate farther ' the • 
market’s expectation that the 
dollar will continue to feH. • 

■ As this pressure mounts, the.; 
Fed and'the markets win reach 
a moment of truth.. If the Fed - 
fails to tighten the monetary 
screws sufficiently, it wflT lose 
its credibility as' the- sole bul- 
wark . of the U.S. economy . 
against -inflation and the ' fall 
in the dollar could turn into a 
collapse. If it tightens too 
much, it may undermine the 
incipient recovery, of business . 
Investment which is the most , 
hopeful development to have 
occurred so -far in the U.S. 
economy; it will squeeze the 
Third World debtors further 
and they are already showing 
renewed signs of inability to 
meet their IMF guidelines; most 
important of all, it will risk 
making monetary policy a key 


electoral' issue, and hand the 
Presidency ' to a democratic 
candidate - - who . -will- -.almost 
. certainly, -be ; eveir more :un- 
- settling r to : financial --markets 
titan- Ronald Reagan. tat least 
in the 'early phase of the-, new 
A d m inis tr at io n::' ; - i • 

. Thus, the' Fed - faces more 
cOnstrriaite ttom at anyrthoe^in 
tire past three years -hot the 
nervous foreign e xch a n ge mar- 
kets - could , do more : than limit 
its room for manbuevre—they 
could make/it non-e xi stent. For 
even if tire . economy as hot 
actually growing' -so. rapiefty as 
to set- the- Fed’s alarm bells 
Tun i n g about inflation, tire, mar- 
kets may believe that it ia— «nd 
: behave th -such a -way ', as - to 
fulfil th^ forebodings: . 

Once a; -downward trendlh 
the dollar becomes'firndy.estab- 
llshed-te;.mariret^psyriiidcigy,.lt 
wlH require suhahantiailyhlghcr 
interest rates to beep -the. . cur*: 
rehey at any given leveL- "For. 
example^ it may need a Federal 
Funds ride <rf,15-'per cent -to 
keep .tire dollar 'at DM 2.60: if 
the market expects -the 'dollar 
to faJV\wfaaff eir-JuSmgat rate 
o£ 9B pee cent was sufficient 
to sustain tiiiar exchange rate 
when tiie dollar ’.was . rising: 
Thus,' once bearish^expectatfons 
catch on in -\the% r ‘faniign 
exchanges, the Fed - could -he 
f o rc ed -to. ^choose;,, between 
tightening, monetary policy in 
an economy width is sl owing 
anyway or aUowtog .- - tire 
exchange rate awl inflationary 
expectations to -rim away. - ^ •_ 

Obviously both these: alter* 
natives’ would be grim .ones for 
the UB. economy. But tfcefiret, 
would be worse fortheWoridas 
a whole. if^ir hry^ved i’Xnajor 
increase in UBiriteresfrirtes;;Ii . 
la stiR niort. likely that . a choice 
as stark as tfijs.imH not anally 
present itself, if the foreign T ex- 
■ change ^markets -Iuu» Second 
thoughts about the doJIar’k Weak- 
ness ' somewhere ; ' way 

down tb , DM-Z.40 x»rSK ; 

But if a choice to 

be made, a speech lasrWetitby " 
Mr Martin, FeMstein* Presi- 
dent's- outspoken chiefs economic' 
adviser and- Mr- Paul "^flicker's 
closest, ally Jn - the Washington 
political structnre. se^ad . to 
suggest that the Fed: woulderr 
on the. ski 8 of “benign seglect" 
Of the; exchange -rate. Tighten- 
ing monetary polity.: would he 
“ undesirable "tepre^tnfall 
in -the. dollar which was "hperitr 
able .” in any case,. Mr Feldkrin 
said. Bo it looks like, the dollar 
will remain at the mercy of the 
markets on tiie. way jjqw4:a£it 
was on the way up- •• • ... - - . . 
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New'Vfcrk, eastixxind every morning, non -stop to Tnrita^ 

could eyea have aeked him to write tins ' 
advertisement. /; " . / . .. . " : 

Butchancesare Wd havebeen kstfcr words. 
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'LAST-WEEK,- in aiv extended absohiteiy calm, not to say in- 
essay .'fB/jnme : JJEagaztne,v Dr -different: - 

Henry^ Kissinger set out -a^ de*\ WHezt "American ’ spokesmen: 

tte rebalance urge the European allies to step 
of. Atlantic . Allian ce, with op their spending on couven- 

tjje European ~. .. ta k i n g .: . mor g tto&al .defense, to re-examine 
ffttpM^bmjrfra.their ovm de- toe entrenched strategy of for- 
fence^- ^At^ gis . Jerel ^ of ward defence, op to invest in 
generality,' the idea is-anyfbtogr iii-tech conventional weapons, 
^at-ggyjrr a substitute - for -tactical 
oaato'— ana^ imleed bwsmiT mwflear weapons, the Earo- 
tag, a - gen e ra ll y .. fashionable’ peans complain that they are 
topic oTstudy. hy analysts and being got at. Yet among the 
.of : pnhfl a .pan wycement . by French, of all people. it is 
.5S2 pean '» becoming acceptable to 
poIitlc ianS yY'gr ^be fQssiJger raise the long-taboo notion that 
irafeed.^ ^fa^orm nf there needs to be a change in 
disapproval ■ Bmaseb to the relationship between West 
Bwtt aOFMCK agaim. - Germany and nuclear- weapons. 

This; fHfflghtir pnading No- It is Jacques Cbirac. no less, 

- one ^an serionsly . deny th at the the leader of the GauHist party. 
Affiances "faces an accumulation. who has. said- that t»r<c prob- 
of ggicted pro blem s, nritttar y, ■ lem ne eds to be addressed; 
fi na ncial ' and. political, and only how he does not claim to know, 
toe most complacent would hat somehow or. other, he 
W problems can believes. It must be addressed, 

be dealt with by shuffling them And quite recently a French 
oh** the ai»t.^flBe might socialist deputy writing in Le 
contribution, to Monde, argued tiiat. as part of 
. me. detune . toy a statesman with ■ a move towards a more united 
u noch experience of the in- European defence posture, 
tonffiwul tteneas Henry Kis- rhn Germans should have dusJ- 

'■SSSSSL d ® nb€I ^ e key rfSSrS it toe 

.cmnd d erattot; Bui; no; d£^ French nuclear weapons. • 

80,1 A* between the two orders 
***** stronger conventional 
■•ffigg- defence , and a reopening of 

civmm andTHiiltary leadership the German unclear question, 

f SSf^vTta -i 1here sbotlW *» »> . doubt 
wSS which •«*«« to be the more 
explosive In political terms, and 

:SS^SaS'«m'K wMeh 

r^M.'^ZrTa i security teRns. Yet it is the 

Americans who are perceived. 
^>ecanee of their dominant post- 
««» In the Alliance, as the 
"HS^S^SSSSr^^ troubtomakers ; and also, of 

course, because America today 
18 associated Reaganism, 
with- aU toat- that entails In 


' much of Us credibility, and 
. therefore seriously undermines 
public support for Nato doc- 
‘ trine. The politico-military prob- 
lem is that; although Europe is 
much richer than the Soviet 
Union and potentially as rich 
as the U.&, it manifestly 
refuses to equip itself with an 
•adequate conventional defence; 
•yet at the same time it whines 
at the consequences of Its 
dependence on American 
nuclear weapons and at the wil- 
fulness of American leadership. 

There are mitigating reasons 
for this undignified Euro- 
pean posture, first among which 
is the special status of Germany. 
Ax their own choice, and at the 
Insistence of their neighbours, 
allies and enemies, the Germans 
have renounced nuclear 
weapons; in the nuclear age 
this makes them ultimately 
dependent for their security on 
the nuclear deterrence provided 
by the American super-power. 

Germany's dependence on 
America has been made even 
more difficult by the Gaullist 


Many of the specifics 
of the Kissinger 
plan are debatable 
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legacy. Twenty years ago, de 
Gaulle resisted might and main 
the American attempts to shift 
Nato strategy away from the 
massive nuclear retaliation. In 
the event of a conventional 
Soviet attack on Europe, to 
wards what came to be called 
“flexible response the UR. 
believed this would restore 
credibility to the nuclear deter- 
rent in Europe; de Gaulle 
believed it would further under- 
mine it. 

For five years his resistance 
was successful. When It finally 
failed, he withdrew France 
from the integrated military 
structure of Nato, and based 
French defence policy on the 
principle of total indepen- 
dence, both nuclear and con- 
ventional. Deprived of the 
French hinterland, geographic, 
military, logistical and politi- 
cal, the defence of Germany 
became even more dependent 
on toe American alliance. 

The trouble is that this de- 
pendency no longer provides 
reassurance. It may well he 
true, as most serious analysts 
claim, that the alliance still 
provides a se cure and stable 


deterrence against a deliberate 
Soviet attack; if there are 
holes in the credibility of the 
nuclear doctrine, yet still a 
Soviet aggression would face 
horrific risks. Nevertheless, It 
is clear, from the controversy 
In many European countries, 
that many people do not feel 
confidence in the security 
posture. 

Kissinger’s answer to the 
problem is that henceforth the 
Europeans must assume 
greater responsibility for their 
own defence. It is idle for the 
Europeans to retort that they 
already provide 90 per cent of 
the ground forces and 80 per 
rent of the tanks and aircraft. 
The plain fact is that they 
spend much less on defence 
than the Americans, and it is 
they who are unhappy about 
the security situation. In any 
case, Kissinger is not Just 
mouthing the old incantation 
about defence budgets; he is 
arguing that it is time toe 
Europeans decided what kind 
of defence they would be 
happy with: as a corollary, the 
post of Supreme Allied Com- 
mander in Europe should be 
transferred from an American 
to a European general. 

His preferred outcome would 
be that the Europeans would de- 
cide they wanted a stronger 
conventional defence, so as to 
reduce dependence on nuclear 
weapons, and would agree to 
proride it, in conjunction with 
an American contribution 
broadly on toe present scale. 
But if the Europeans decided 
that they were unable to tackle 
toe nueUvr dilemma by provid- 
ing a stronger conventional de- 
fence, then In that case the UR. 
should act in accordance with 
a doctrine of nuclear depend- 
ence by withdrawing up to half 
its ground forces. 

European responsibility for 
European security should also 
extend to arms control, accord- 
ing to Kissinger. The MBFR con- 
ventional force negotiations, 
which reconvene in Vienna next 
week, and toe Euro-missile 
negotiations whit* were broken 
off late last year, are both 
mainly about European in- 
terests; in both of them, there- 
fore, the leading role should be 
transferred to toe Europeans. 

It is easy to pick at many of 
toe specifics of the Kissinger 
plan. The MBFR negotiations, 
for example, are already 
handled on toe w e st er n side on 
a multilateral Nato basis; and 
in toe case of the Euro-missiles. 
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Dr Kissinger: set out detailed plan 


it is bard to envisage the Euro- 
peans moving from an influen- 
tial to a determining role in 
the control, and therefore the 
deployment, of nuclear weapons 
which belong to the U.S., and 
where any treaty must be rati- 
fied in the UR. Senate. Even 
in MBFR. to give the Europeans 
an overtly decisive voice would 
virtually give them a decision- 
making power over the deploy- 
ment of American troops in 
Europe. The Europeans already 
play an influential role in both 
negotiations; it is hard to see 
how this role could be much en- 
larged without raising profound 
constitutional issues in Wash- 
ington. 

Secondly, it is hard to see the 
advantage to toe U.S. of with- 
drawing half its ground forces in 
Europe if the Europeans fail 
to strengthen their conven- 
tional defence effort appro- 
priately. If the Americans share 
Dr Kissinger’s doubts about the 
credibility of Nato’s nuclear doc- 
trine, or fear the probable con- 
sequences for themselves if it 
were ever called into play, it 
may be rational to reconsider 
the whole of their defence com- 
mitment to Europe ; it must be 
much less rational deliberately 
to engineer a critical weakening 
of the conventional balance such 
as might encourage the Russians 
to try their luck at a purely 
conventional attack. 

Nevertheless, the underlying 
thrust of the Kissinger thesis 
Is almost incontrovertible. There 
is no objective reason why Euro- 
pean g o vernments should not 
provide the kind of defence 
effort at least in toe conven- 
tional field, with which they 
and their electorates would 


be comfortable. If they don’t 
like the present situation, 
whether jt comes front depen- 
dence on nuclear weapons or 
from dependence on Reaganism, 
then they should do something 
about it If new strategic 
thinking and the opportunities 
provided by hi-tech point to- 
wards a shift from nuclear to 
conventional weapons, by 
definition that should imply a 
corresponding shift from 
dependence on the UR. to a 
greater degree of self-reliance. 

It will be objected that a 
greater degree of European self- 
reliance is inhibited by national 
sovereignties, national traditions 
and national politics. In the 
economic sphere, these are the 
accuses trundled out to justify 
the petty protectionisms of , 
national rivalry which have ' 
stalled the development of the 
European Community, in spite 
of the pressing imperatives of 
the economic crisis which have 
called for different attitudes 
ever since toe first oil shock a 
decade ago. Bat if Europe’s 
security is at stake, the weasel 
words will no longer do. 

The French seemed to have 
recognised the nature of the 
problem ; the Germans are 
wrestling with uncomfortable 
reality ; the British pretend 
there is no problem, largely 
because Mrs Thatcher does not 
really accept that Britain Is part 
of Europe. Henry Kissinger's 
recipes may be all wrong ; but 
it is a fair bet that when Euro- 
pean Community leaders meet 
in Paris in June, President 
Mitterrand will press the debate 
about European responsibility 
for European security one step 
further forward. 


UNLESS university - trained 
women and graduate men get 
together and produce more 
babies Singapore’s living stan- 
dards will fall, says Prime Mini- 
ster Lee Kuan Yew. He believes 
that the tendency of the highly 
educated to breed less than 
their academic inferiors is a 
mechanism for reducing the 
country’s average level of in- 
telligence, so causing economic 
and social decline. 

While it is no longer stated 
publicly by our political leaders, 
toe basis of the same belief per- 
sists in western societies. It 
is true that those claiming, like 
Ur Lee, that genetic Inheritance 
is toe main source of intelli- 
gence are opposed by groups 
such as Marxists who say the 
source is the social conditions 
In which a child is brought up. 
But both camps mostly share 
two more fundamental assump- 
tions. 

One is that there exists a 
thing called “ general intelli- 
gence” possessed by people 
much as they have the power of 
sight or hearing. The second is 
that how much “ g ” intelligence 
we have is reflected by our per- 
formance in academic educa- 
tion. 

Among professional psycholo- 
gists, however, these assump- 
tions are a matter of snarp con- 
troversy. Numerous psycholo- 
gists do believe in the single 
“ g ” property on the basis of 
their statistical interpretations 
of countless intelligence tests. 
But probably an equal number 
argue, on the evidence of 
different interpretations of toe 
same tests, that there is not just 
one but several different kinds 
of Intelligence. 

Since neither side’s statistical 
approach is demonstrably more 
scientific than that of the other, 
the controversy seems unlikely 
ever to be resolved so' long as its 
raw material is the result of 
psychological tests, usually of 
toe pencil-and-paper type. But 
a four-year study at Harvard 
University has led to an attempt 
to break out of sterile argu- 
ments. It is described in a book 
Just published in Britain 
written by Dr Howard Gardner. 

He is a psychologist; trained 
in one of the strictest versions 
of the single^nteUigence con- 
vention, who went on to divide 
his research activity between 


victims of brain damage on the 
one hand, and normal and gifted 
children on the other. “1 soon 
saw that what I’d been trained 
to believe conflicted with what 
my research was showing,” he 
says. 

He has studied the evidence, 
not of psychological testing, but 
of actual examples of intelli- 
gent activity in various cul- 
tural settings. The aim was a 
coherent explanation of the 

whole gamut of human skills. 
To fit his definition of intelli- 
gence an ability had to satisfy 
several bard criteria. For 
example, it had to be one which 
is wiped out by damage to some 
identified part of the brain. 

He has concluded that there 
are seven different intelligences. 

Three are of a sort whose 
development is encouraged by 
the academic curriculum in 
Britain. They are: skill with 
words; skill in log! Co-mathe- 
matical reasoning; and what he 
terms intrapersonal intelli- 
gence: the ability to reflect men- 
tally on one's own make-up and 
emotions and act accordingly. A 
fourth, musical intelligence, is 
also fostered in many schools. 

But toe rest are only margin- 
ally developed by conventional 
academic studies, and some- 
times not at all- 

Spatial intelligence — ability 
to visualise bow the parts of 
complex things fit together and 
interact — is crucial in engineer- 
ing design, for instance. A 
sixth, bodily intelligence, under- 
lies skill at communicating in 
mim e, gymnastics and so on. 
Lastly u interpersonal intelli- 
gence” enables us to under- 
stand other people’s situations 
and act appropriately. 

While all seven are probably 
inherited as potentialities, Dr 
Gardner says, each is likely to 
atrophy unless its use and deve- 
lopment is encouraged by 
society. Hence the British and 
o tiier peoples who concentrate 
their education on at most four, 
are liable to become more and 
more computer-like and self- 
centred while losing their prac- 
tical creativity and ability to 
get on with one another. 

We, as well as the Prime 
Minister of Singapore, perhaps 
ought to think a gain 
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concert hall in this economic 
pinnate ig no mean feat; which 
either suggeste that the public 
is Irretrievably atavistic or may 
perhaps, occa si o nally , enjoy 
ifatpning to the work of a great 
artist and to celebrate his life 
by honouring toe anniversary 
of bis death. • .1 
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6.92 per cent in the Dow industrials, 
or of 4.42 per cent In the more 
broadly based Standard and Poor's 
500 stock average on which the Wall 
Street analysts prefer to base their 
predictions. - 

The same trend has been fol- 
lowed by the other pharmaceutical 
leaden, with Eli Lilly up 12J2 per 
cent since January 1, Pfizer up 8d 
per cent, and Bristol-Myers, which 
is almost never out of favour on 
Wall Street, some 2.4 per cent 
ahead. 

The companies quoted are among 
the more prominent in the list of 
those most closely affected by the 
outlook for the dollar. Bristol-Myers 
takes about a third of its sales and 
about the same proportion of its 
profits from outside the U5. Pfizer 
takes the highest proportion of the 
sector, with about half its profits 
and nearly 60 per cent of its sales 
originating overseas. 

Not that the improvement in the 
prospects for dollar earnings has 
been sufficient reason to brush < 
aside other considerations. Johnson 
& Johnson, which soured Wall 
Street’s affections with its widely 
published problems over Ityleno! 
and then with Zomax, has re- 
mained even weaker than the rest 
of the industrial stock market since 
Christmas, with the stock down 15 
per cent this year. 

SmithKline Beckman, which has , 
seen a downgrading of profit fore- 
casts by the Wall Street analysts be- | 
cause of the expectation that sales j 
of its Tagamet anti-ulcer drug wifi 
suffer increasingly from the compe- 
tition from Glaxo’s Zantac drug, has 
lagged behind the rest of the sector 
- but not the rest of the stock mar- 
ket it should be said. 

The outcome of the strength of 
the pharmaceutical stocks since the 
onset of the great shake-out of 1934, 
is that they are now trading on 
price/earnings multiples of be- 
tween 13 and 15. 

This appears to compare reason- 
ably with the p/e of 20 on the Dow 
industrials, itself siting in a num- 
ber of the old heavyweights which 
led the market downhill during Jan- 
uary and February, and which con- 
tinue to lie under a cloud as ana- 
lysts downgrade their profit fore- 
casts on the expectation that the 
economy may slow down in the sec- 
ond quarter. 

But the pharmaceuticals are 
twice blessed, in that they are also 
regarded as defensive stocks whose 
profits from inside the U.S. are like- 
ly to be maintained even if belts 
have to be tightened again in some 
economic areas. 

Moreover, if the dollar does fulfil 
expectations by falling during 1984, 
then pharmaceutical stocks still 
have plenty of scope to respond. In 
the case of Abbott Laboratories, 
which has been slow to follow the 
rest of the sector forward, a weak- 
ening in the dollar would be a ma- 
jor benefit to the 25 per cent of 
sales which come from outside the 
US. 


WASHINGTON PRESSED FOR EARLY SOVIET SUMMIT 


Kohl urges fresh arms talks 


BY STEWART FLEMING M WASHINGTON 


THE FIRST two months of 1984 will 
not be lightly forgotten on Wall 
Street, even if the stock market was 
beginning to show signs of coming 
up for air by the end of February. 

All the factors seem to have been 
bear ones for the past eight weeks. 
But what is bad for some sectors 
can be good for others, and it may 
be time to start looking for the sti- 
ver linings, especially if the whole 
market is beginning to look a shade 
steadier. 

The wave of uncertainty over the 
outlook for the dollar, for example, 
has already started to benefit some 
of those stocks in companies which 
have been struggling for so long to 
sell their products in overseas mar- 
kets. 

The major pharmaceutical 
groups, whose success in develop- 
ing their domestic opportunities 
was offset by their vulnerability to 
the effects of a strong US. dollar, 
have strongly outperformed the 
rest of the industrial stock market 
since the turn of the year. 

The pharmaceutical majors take 
between a third and a half of their 
sales from outside the U.S. Merck, 
the sector’s favourite son and its 
representative in the Dow Jones in- 
dustrial average, is making a bold 
play in the hugely attractive Japa- 
nese market through its most re- 
cent acquisition, Ban yin. 

Like many of the pharmaceutical 
stocks, Merck peaked ahead of the 
stock market last year, chiefly be- 
cause the continued strength of the 
dollar had begun to depress earn- 
ings prospects. 

But Merck's stock price has risen 
6.67 per cent since the beginning of 
the year, compared with a fall of 1 


CHANCELLOR Helmut Kohl of 
West Germany yesterday urged the 
U.S. to consider entering into new 
arms control talks with the Soviet 
Union ahead of the pre s ide n tial 
election in November. He also fa- 
voured an early summit meeting 
between President Ronald Reagan 
and the new Soviet leader Mr Kon- 
stantin Chernenko, provided there 
was confidence it would not be ex- 
ploited for propaganda purposes. 

Interviewed on American televi- 
sion, ahead of his planned meeting 
with President Reagan today, Mr 
Kohl made it clear that he is con- 
cerned about tensions between the 
U.S. and the Soviet Union. On the 


need to resume the superpower dia- 
logue he said that, irrespective of 
the sharp ideological differences, 
preservation of peace was such an 
important goal that every opportu- 
nity should be taken to further it 

Mr Kohl made it dear that he in- 
tends to press President Reagan on 
economic issues which are worry- 
ing the European governments, in 
particular signs of mounting protec- 
tionist pressures in the Congress 
and the U.S. failure to tackle the 
problem of the federal budget defi- 
cit 

He said he understood the temp- 
tations to introduce protectionist 
measures in an election year, but 


added "we will all be worse off! if 
they are not resisted. On the budget 
deficit he expected little significant 
change in UB. fiscal policy ahead of 
the November election, but added 
that he hoped for action- after the 
election which would help to bring 
down U.S. interest rates and have a 

beneficial effect on the European 
economy. 

Questioned about a recent sug- 
gestion by Dr Henry Kissinger, the 
former Secretary of State, that 
Western Europe should take on a 
greater responsibility for its con- 
ventional defence, Mr Kohl said 
that it would be a mistake to reduce 
UjS. troop levels in Europe, and a 
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Ustinov and Gandhi Progress unlikely in 
to seek better ties Sino-Soviet split 


BY JOHN ELLIOTT IN NEW DELHI 


BY MARK BAKER M PEKING 


THE SOVIET Union will this week 
attempt to cement its ties with In- 
dia and to push negotiations for- 
ward on important defence orders - 
at a time when India's stance as a 
leading non-aligned nation, phis its 
wish to buy the most efficient aims, 
has led it into new links with the 
West 

Marshal Dimitri Ustinov, the So- 
viet Defence Minister and one of 
the most senior figures in the Mos- 
cow hierarchy, is visiting India for 
one week. This visit was postponed 
l just before the death last month of 
Mr Yuri Andropov. 

His visit coincides with a sudden 
rapprochement during the past few 
days between India and Pakistan 
which could have significance ulti- 
mately for the Soviet stance on Af- 
ghanistan. Concern in Delhi about 
the activities of Pakistan's troops 
on the border of India's northern 
state of Kashmir seems to have 
abated and on Saturday the foreign 
secretaries of the two countries 
agreed to resume talks in May on 
non-aggression and friendship 
pacts, after a gap of more than a 
year. 

Marshal Ustinov will be meeting 
Mrs Indira Gandhi, the Indian 
Prime. Minister, at a time when she 
is deeply disenchanted with the 
US. over cuts in international aid to 
developing countries. 

In an interview at the weekend 
with Forbes Magazine, her sympa- 
thy for the Soviet Union, which she 
said was fighting for nationalism 
not communism, contrasted sharply 
with criticism of the U.S. which, she 


said, was "irked when we assert out 
freedom." There was no place in the 
U.S. global strategy for India. 

While these remarks will be wel- 
comed in Moscow, they are made 
partly for internal consumption in 
India, where Mrs Gandhi wants to 
win the backing in her forthcoming 
general election of one of the coun- 
try's two communist parties which 
is currently split over her policies. 

Moscow's interest in organising 
the visit so quickly after Mr Andro- 
pov’s death as the first major over- 
seas trip since the change of leader- 
ship, underlines the importance 
that the Soviet leadership continues 
to give to maintaining and strength- 
ening its ties with India. 

Mrs Gandhi is returning the com- 
pliment by putting Marshal Ustinov 
up in the Rastrapati Bhavan, the 
presidential palace in Delhi 

Although the Soviet Union was 
displaced last year by the UjS. as 
India’s major trading partner, its to- 
tal business with India for exceeds 
that of the U.S. if its massive de- 
fence sales are included. 

This week a delegation of senior 
defence chiefs accompanying Mar- 
shal Ustinov will be discussing 
sales of aircraft, army equipment, 
and ships. 

Observers believe that Moscow is 
specially concerned that India is 
turning to British Aerospace, Da- 
sault of France, and MBB and 
Domler of West Germany to select 
a partner to develop indigenous 
production of a new light Indian 
combat aircraft 


THE NEW Soviet leadership has re- 
jected China’s plea for significant 
moves to break the deadlock in 
their relationship. 

Mr Konstantin Chernenko, the 
recently installed leader, used part 
of his first important speech to em- 
phasise that the Soviet Union would 
not make any agreement with 
China "to the prejudice of the inter- 
ests of third countries." . 

His statement indicates the same 
attitude as that of the previous 
Soviet leadership: that Moscow will 
not accept China's demands on 
Kampuchea, Afghanistan and 
border troops, including those in 
Mongolia - the so-called “third 
countries." 

That has confirmed indications 
that the next round of Sino-Soviet 
consultations, due to begin in 
Moscow next Monday, can only 
make superficial progress in fur- 
ther easing the 20-year rift between 
the two countries. 

China insists that relations can 
be normalised only when the Soviet 
Union agrees to end its support for 
the Vietnamese occupation of Kam- 
puchea, withdraw from Afghani- 
stan and cut the number of troops 
and missiles deployed along China's 
northern borders. 

Immediately after the death of* 
President Yuri Andropov, a Chinese 
state co uncillor , Mr Ji Pengfei, ap- 
pealed for a new effort towards rap- 
prochement He said the formal 
consultations, begun in late 1982, 
had not solved any of the three 
obstacles 'constituting a threat to 
China's security." 


“We hope that the Soviet side will 
make common efforts with us in the 
fourth round of talks to make sub- 
stantive progress in solving these 
problems,” Mr Ji said. 

Mr. Chernenko, in a speech deliv- 
ered on Friday and circulated by 
the Sennet embassy in Peking, said 
the Soviet Union was a consistent 
proponent of normalisation with 
China and believed that could ad- 
vance the role of socialism in inter- 
national affairs. 

"Political consultations show, 
however, that there remain differ- 
ences on a number of questions of 
principle. In particular, we cannot 
make any agreements to the preju- 
dice of the interests of third coun- 
tries." 

He hoped there would'be an in- 
crease in contacts already being es- 
tablished in economic affairs, cul- 
ture, science and other fields. 

The firm Soviet line in China's 
demands was emphasised in a 
statement by Mongolia late last 
week, publicised by the Soviet news 
agency Tass, rejecting a reduction 
in Soviet troop levels in Mongolia. 

It said the troops were deployed 
at Mongolia's request, posed no 
threat to China and, as the issue 
Was "exclusively an in ternal wiaftey 
of bur state,” could not be an obsta- 
cle to normalisation 

Western diplomats have previous- 
ly regarded the estimated lm So- 
viet troops and about 130 SS-&) mis- 
siles in the border areas as an issue 
on which the Soviet Union might 
have been prepared to make some 
concessions to China. 
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Hart and Mondale GuIf oa and 
face Maine clash 
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BY STEWART FLEMING IN WASHINGTON 


corned what it regarded as lair 
competition", it would emphatically 
oppose a “distorted competition" 
based on dumping. 

Olivetti's complaint win prompt 
an investigation by the European 
Commission in Brussels. This will 
involve an examination of the Japa- 
nese production costs, domestic 
selling prices and overseas selling 
prices. 

If there is obvious evidence of 
dumping, the Commission could im- 
pose a provisional anti-dumping du- 
ty, pending the completion of a 
more detailed examination. The fi- 
nal duty would be settled to elimi- 
nate the dumping margin. 

Alternatively the Commission 
could reject the complaint altogeth- 
er as unjustified. 

Japanese electronic typewriter 
manufacturers have made inroads 
in the European market only in the . 
fast four years. They have speedily , 
removed IBM, from its position as 
market leader with its Goifball ty- 1 
pewriters. by providing kw-cost au- 
tomation. 

The Japanese producers - Silver 
Reed, Brother, Sharp, Panasonic, 
Ricoh. Tokyo Electric and Canon - 
have also eaten into the sales of 
Olivetti and of the two West Ger- 
man manufacturers Olympia and , 
Triumph- Adler. 


FORMER Vice-President Walter 
Mondale and Senator Gary Hart, 
the chal le nger who scored an upset 
victory in the New Hampshire pri- 
mary last week, were squaring off 
yesterday for their first head- 
to-head confrontation in the race 
for the Democratic party's nomina- 
tion to challe n ge President Ronald 
Reagan for the White House in No- 
vember. 

The small and bleak New Eng- 
land state of Maine bas become the 
battleground for a contest which Mr 
Mondale himself conceded at the 
weekend may not finally be decided 
until the party convention in San 
Francisco in July. Before his stun- 
ning defeat in New Hampshire, Mr 
Mondale, to that point the front- 
runner in the race, had been claim- 
ing that he would roll over all the 
opposition and win the nomination 
with ease. By last Friday, Mr Mon- 
dale barf changed his tone. He told 
a rally in Augusta, Maine: *Tm not 
the front-runner, this is a very tight' 
race.” 

Perhaps as few as 20,000 reg- 
istered Democrats in Maine were 
expected to attend meetings in 425 
towns to publicly declare their alle- 
gience for one of the Democratic 
contenders. But with Senator John 
Glenn having already disbanded his 

campaign org anisatio n in Maine to 

save money, and the Rev Jesse 
Jackson and Mr George McGovern 


not seen as active contenders eith- 
er, only Mr Mondale and Mr Hart 
are given a chance of victory. 

Both candidates changed their 
campaign intineraries on Saturday 
to pay last-minute visits to Maine, 
which is now being seen as an im- 
portant test of Mr Mondale's ability 
to rebound from his defeat in New 
Hampshire and slow the momen- 
tum which Mr Hart picked up with 
that victory. Although only 27 of the 
3,933 delegates to the July conven- 
tion are at stake, and Maine has not 
normally been seen as an important 
test, the New Hampshire primary 
vote bas thrown the Maine cau- 
cuses into the spotlight. 

In October, Mr Mondale won a 
straw poll in Maine handsomely, 
taking 51 per cent of the vote. In 
theory, he should still be favoured 
to win since he has spent heavily 
and campaigned thoroughly in the 
state and organisational strength is 
often the key in attracting support- 
ers to spend several hours debating 
the merits of candidates in a cau- 


Mr Mondale, however, has sig- 
nalled his concern about Mr Hart's 
challenge by altering his campaign 
strategy and directly attacking him 
over the past few days. A Gallup 
poll just published by Newsweek 
m ag a zine underscores the wisdom 
of the shift 


Continued from Page 1 

around S36 to S69K last Friday 
where it capitalises the company at 
511.560. 

The Pickens group, which al- 
ready holds a 132 per cent stake in 
Gulf, is in the midst of a $65 per 
share offer for another 8.1 per cent 
of Gulf, and most observers feel 
that in the absence of any rival bid, 
the Pickens group would be able to 
win control of Gulf. 

In what looks like an admission ; 
of defeat the Gulf board announced 
on February 24 that while it 
thought the Pickens offer was “un- 
fair and inadequate” it had autho- 
rised its advisers to "explore all al- 
ternatives”. Last week Gulf con- 
firmed that it was in talks with 
several companies regarding a pos- 
sible merger. 

Arco is regarded as the frontrun- 
ner for Gulfs hand. The group has 
already lined up a SlObn plus credit 
line which it will use to finance any 
offer, and Mr Robert Anderson. Ar- 
co's chairman, is known to have had 
several co n vers a tions with Gulfs 
senior executives, including discus- 
sions of a $70 per share offer, ac- 
cording to Mr Pickens. 

The possibility that Gulf will lose 
its independence has been height- 
ened by the willingness of the U.S. 
anti-trust authorities to nod 
through Texaco's SlO.lbn takeover 
of Getty Oil earlier this year. 


World Weather 


Syria in troops pact 
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meat would be made today signal- 
ling the end of Lebanon's woes. 

President Gemayel met Mr Fran- 
jieh and Mr Rashid Karami. a for- 
mer prime minister, in north Leba- 
non over the weekend. 

The agreement reached between 
the Syrian President and the Leba- 
nese opposition leaders yesterday 
would mean that the Lebanese Cab- 
inet, which resigned last month, 
would have to be re-constituted 
temporarily to legalise the cancella- 
tion of the troop withdrawal pact 
with IsraeL 

Our Tel Aviv Correspondent re- 
ports: There was no immediate 


reaction from Israel last night to 

the Damascus annminiVim^ pt 

Previously, however, Mr Yitzhak 
Shamir, the Israeli Prime Minister, 
had made dear that in the event of 
an abrogation of the withdrawal 
pact, Israel would feel free to take 
whatever military measures it 
might feel necessary in south 
Lebanon to safeguard the security 
of its northern border. 

Mr Shamir said last week that 
Israel would not feel itself bound by 
any of the limitations it agreed in 
the May 17 agreement, readied af- 
ter months of tortuous negotiations \ 
between Lebanese and UE. del- ; 
egates. 
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THE LEX COLUMN 


mistake to appoint a European to 
be Supreme Commander of Nato. 

But he underlined the importance 
to the West of the strength of the 
European as well as the UJS. pillar 
of the Western alliance, partly in or- 
•der to resist anti-American and 
neutralist trends. 

In this context, however, he 
stressed that Western Europe had 
implemented the twin-track Nato 
decision and begun to deploy Persh- 
ing intermediate range missiles, cit- 
ing this as evidence of the imity of 
purpose in the West 


S' 






The steady depreciation of the 
dollar over the past month has gte- 
en a cutting edge to life presenta- 
tions of fond managers aathey tout 
their international. investment -sen-, 
vices around the UJS. pension fund 
industry. 

els are aU very wiep, but they are no 
substitute for .a ' currency ' chart 
which promises quick and easy cap- 
ital gains. . 

To many Gflfindon’sm^ 
banks; the pension-fond ; manager 
in Pittsburgh has becorne the most 
glamorous figure-in the- investment . 
business. As negotiated commis- 
sions threaten fcrsqueete the profit 
margin' on dome s ti c fond manage- 
ment, -the FRISA fonds of the US. 
pension, industry o f fe r . a daggling 
new area of growth. 

Even the more cautious analysts 
of the industry ■ confidently expect 
the foreign- pool of- U.S.- pension, 
fund assets to grow at a compound 
annual Tate of 30 per dent or more 
for the rest of the decade. Last year, 
on a .fairly conservative measure, 
rtw international ftmHs under 
management shot from STbn .jfo 
Sllbn, with the increase Jafiifr 
broadly spread between new cash 
flow and market performance. -I- - 


evangelists rests heavily on tbepre-. 
raise. that UJS. pension funds are 
. engaged, foTfi ^structural, redisposf-- 

- L tian- of their- portfolios. Yet ; there 
, ‘must berat feast a chance thatthe 
widespread diversification: oLlhe 
'past two years islargely abufl mar- 
ket phenomenon-. ; The pension 
foods were after -aU released from 
Jh ie sharfclfBi op foreign-investment 
asloogagpes 1974. Yetfoe momen- 
tum ofdivenaficatiOn has gathered 


Foreign waters 


Less than a quarter of UE. pen- 
sion funds have so far era dipped 
their toes into foreign waters. Pub- 
lic-sector bodies and most smaller 
corporations are still wary of for- 
eign exposure while, even among 
the bolder funds, no more than 5 
per cent of .assets is on average in- 
vested outside the US. The con- 
vinced internationalists maintain 
that an industry average of about 10 
per cent should be easily attainable. 

In : current dollar terms, that 
would represent foreqpi investment 
of$8Qbn, roughly equivalent to the 
total capitalisation of West German 
stock markets. A capital outflow on 
anything like that scale would 
clearly have an important effect on 
the performance, and structure, of 
non-UJS. securities markets. 

The faith of the international 


: While ■there' is - po doubt that the ; 
-resistance - o£^ the.! 'penman' fend ., 
movement to foreign mvestmfint on 
the grounds of balance sheetmis-: 
matching - has substantially weak- 
Mi wi, there is r little evidence that 
.the ppposae.positkm - diversiflear ; 
tion rednces'risk - has many com- 
mitted adherents. To mostpenapn 
fund managers, the theoretical ar- - 
gument is one to be filed away in 
case trustees cut tip rough ib abear 
market It is notable thatthe funds 
hove applied diversification models 
to the debt markets only to the 
most limited degree. . . . 

z Some pension firnds have cerfain- 
. ly developed overseas -pprtfoEoslfo', 
-participate m dewdoping industries 
.which arehardQy represented in the- 
UJS. or to gain mfexposure to econ- 
omies . with greater - long-term 
growth prospects. Tokyo has been 
the matn ben eficiary of this strate- 
gic approach. As this investment 
has frequently driven growth stocks 
to diz^, nmltqjtes;. tire ; pension 
funds have' sought' out equities 
. which look extremely- cheap in' rela- 
tion to their UJS. .counterparts or 
where an industry ; trend already' 

. visible in North America is not yet 
reflected. Yet this approach also 
. has.its limitations.' Wall Street buy- ‘ 
ing. rapidly brings the relative- rat-' - 
fogs of. Du Ptmtahd'ICI closer info , 
line. ' " ' - • -. - •' '• .1 '• ' .- 

For international investment 
build rt the projected rate, penaom 
food managers will have to take ari 
increasingly global view of . securi- 
ties trading. In several industries, 
such as oil or consumer products, 
foreign companies are abestiy- be- 
fog regarded as substitutes for UiL 


fir proportion rot ite eariungs-frcmu _ v -.. - 

the U^ timhdoes-Qx^CoIa.fosere . Xt"-* 

seemsno reason -curiebty aside-- ' ' ^ 

to yWtl^drinks.ebi^ 
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'EvenJif JmvestedJfumfe -bcJdVah 
through a bear market, jibe feot&t 
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Rearmarket 


^Howlhisattitutfe wffLstaud up to 
a bear-majrfeet ’iq imtraimedigtriy 
obvkras. la theeairiy 
son fimdtf :repid mwaacm of--Qi' 
UJS. property market turned yta 
wholesale retteJi as WtibesIfeRTSi-s 
far,. the issoehamot bee&testedfat 
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ihh strong doD^titeCipMtfotm^ 
nmfioniflWnria - 

.tal return al 25,4-per cent, aheadfifV 
from the S & P Composite Tit- 
'dex..-' • ■.;•/*£* -■ 

In foe less femd mhric^^udi r 
as Sweden,- Sp&m attd : Italy, a serir 
fins tonriin sefatfow^couldiiave i 
cascading effect as US.'' foods 
.scramble to withdraw, Jp- the Tate . 
1950s, heavy ‘US. bujifog j-pushM- . 
the share price of Rhlips fo roughly 
35 tiffl^:eerafog£t8jNor$' Ameri- 
can ownership of "the stock rote-in - 
‘ahnostalhlrd-When thetumcame, 
the kajKmmx- tied and^ jhe -prire 

" 1 The -mood is 0 

now aw&jtesale 

retreat to Wall Street by.ffK' lLSJ; 
pension funds isfirtremely rensge.? 
But only a bear market mU ^tW 
whether the intetnational jpension . 
fund dollar is as reriHeht as tiiein- . 
vestment dollar of the US. multina- 
tionals. '' • V 
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Pericom Data Systems 
afre expanding in Milton Keynes. 




Find out more about nKwingyaurc^pa^ 

Contact: The Commercial Director, Mittoft Keynes Development Corporation, 
Wavendon Tower, Wavendpn, Milton Keynes, MKI7 8LK. Tel: (0908) 74000" 
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INTERNATIONAL BONDS 


Saturation worries prompt frills on FRN deals 


BY MARY ANN SIEGHART IN LONDON 
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: * JV y ' . 

the $I2bpi surprise credit spruug on 
the Emwj^cBt rcariMrt; by Atlantic 
Richfidd^taaillastsreek. 

: hkrt^^j&this the- largest bank 
toan ewar^it is also being puttogeth- 
erfnthespace oflittle more- than a 
week, aa Arab expects to-be able to 
sgn the credit this week. It needs 
tiie fitods to bay Gulf OH, 'with 
which it is -now in discussion, like 
many other jumbo credits forofl in- 
dustry, majors, fhisdeal ctHiM fll- 
waystmroveiatiffitalceover talks 
fan. : - ■ . .;• .•: < ■ 


ing ftfe^ondnsiod fiiat hanks have 
plenty of money at their disposal 
tor clients' they like.'Indreasingly 
miwadays/those clientsare coipor- 
ationsn^er.thansovCTeign states. 

AaoSitredlt is to be tor eight 
ye«s, revolvlng for the first two. It 
wHipayairiarsmof* percent over 
EtirodoHars for the first four years, 
rh&ngjto Ht per cent tor the. next 

■ tone .with a MDOBnmtment fee of . % 
point. Alternatiyeiy, . benks may . 
suhscrihe a mixtureto be deter- 
mined by the borrower of Eurodol- 

. tors p the same margins and US.'. 
domestic doflarspriced at a ft per- - 
ceufcge point higher margin oyer 
Certificate of Deposit rates. ' ' ' - . 

; TbeSeterms arecomparablewith 

^w' Cw^iiM minim»I wi tfi<i niwfa t 

: today 3trt they.'are more generous . 

tn tonrinrs thai] {hn.4 p nri *nnfhnr - 

corporate, ded y the’ $85Qm" credit 
beingassemhled tor.ShellPetro- 

- leum .Jay? /Ugemeoe “Bank Neder- : 
land. •; .'Tf - ;'*;-'::* : ' v •/ 

. Neper ^ell iiQr 'is®' bank" trill > 
cdnflnq the temis of.t&isLcredit, but ~ 
bankeret^ppritiiatitcarTies amar~ 
gmofohly . 

laics tor tour yira^'S^^wdhts' the 
mniw to huv^tfie 'shaws- in Shell 

■ Oil &rthttfta>«hi*aipeady own. 

Two fectoTsseem te^lwedictatr 
ed t 

■ •■■. : V s 'if'iiiS'A- <•: ■ iJ "X" • * J - 


- Acco, whose credit Is led by Chase 
Manhattan. First is the need tor 
aieed, and second the sheer size of 

. the deaL Only about 100 hanks have 

■ been approached which T M « M * rw = that 
the- average participation wiU be 

■1120m.:- . - • 

.. AH participants will thus h»w to 
be . very large institutions with -es- 
tablished relations to the borrower. 
These axe precisely the sort of 
ba n ks which are most liquid; there 
: is still much less certainty how far 
this liquidity penneates through to 

■ smaller banks which might come 
into syndicated loans at a junior 
participant leveL 

Elsewhere, banks in Ireland's 
SSOOin credit signed last year have 
notyet decided on their reply to its 
request for a renegotiation on more 
favourable terms, although some 
. bankers believe that a compromise 
solution could begin to emerge to- 
wards the end of the week. 

' Banks are also still awaiting a de- 
rision from the Soviet Union’s For- 
eign- Trade Bank. an whether it 
wants an increase in itsS150m cred- ' 

- it The same- borrowe r is meanwhile 
in discussions with FRAB Bank 
about another SlOOm credit, prob- 
ably syndicated exclusively among 

~ Arab irulibi ti nn^ MlrtwMigh no hiihi . 

: date has been awarded. 
r ' This week should see some fresh 
movement on the rescheduling 
front Meetings with key creditors 
. are sdiedtiled for a nmnber of couik 
tries mriiiiting the Phflippiiies, Yu- 
goslavia and Argentina. 

Yugoslavia’s agreement in prinri- 
jde 1 with' the International Mone- 
tary Fund on terms of a new credit, 

- shonld pave the way far progress in - 
talks with international bulks in 
.Bdgjrade today and tomorrow. The 
banks have already proposed terms 
ftir a ; rescheduling of between 
Sl^Sm.and.SUbn in debt falling 
due this year, but Yugoslavia delay- - 
ed repljdng. till its talks with the ■ 
IMFwere romplett _• 


IT IS usually a sign of near- 
saturation in the Eurobond market 
wten the plain “vaniUa" bond disap- 
pears, to be replaced by one with 
beQs and whistles attached. It 
means that investors at the margin 
have to be lured back by the pros- 
pect of something new and attrac- 
tive. 

But the deal as a package has 
stiH to be good value for the gim- 
mick to do its stuff, as two deals 
launched last week amply illustrat- 
ed. 

Dansfce Olie & Naturgas (DON), 
the Danish state oil company, of- 
fered SlOOm of floating-rate notes 


paying ft per cent over the three- 
month London interbank offered 
rate (Libor) through Goldman 
Sachs and Morgan Stanley. Al- 
though the interest is paid quar- 
terly, it is recalculated every month. 

So, if rates rise, the coupon will 
adjust much more quickly than is 
the case on normal FRNs where 
coupons are set only as often as 
they are paid. 

In a bearish market like this one, 
more frequent setting seems attrac- 
tive. But it also has an advantage 
for people who are borrowing mon- 
ey in order to buy FRNs. 

If interest is set and paid only 


twice a year, as on most FRNs, 
many institutions feel that mis- 
matching their funding - that is, 
borrowing more cheaply tor a short- 
er length of time - can be danger- 
ous if rates move against them. But 
if the interest is also set on a 
monthly basis, investors can feel 
pretty safe borrowing monthly, and 
can usually pick up the healthy 
margin between the one-month Li- 
bor at which they borrow and the 
three-month rate they are paid. 

The only danger arises if three- 
month Libor falls below the one- 
month rate. At the moment there is 
a % point differential, which has al- 


BHF Bank bond average 

■arch 2 Previous 

99J379 99-683 

KWl 1*83-84 Low 

1Q2JM7 97.899 


so been the average difference over 
the last two years. 

This twist to the DON deal al- 
lowed the borrower to raise money 
on cheaper terms than Denmark it- 
self did in January. But it was also 
popular with investors and traded 
at a discount well within its 020 per 
cent selling concession. 


Thailand, by contrast, used 
roughly the same formula on its 
S85m FRN led by Manufacturers 
Hanover. Its bond paid tt per cent 
over six-month Labor, with the cou- 
pon reset every three months. Al- 
though it had the same funding ad- 
vantages, investors considered the 
terms to be too aggressive and the 
issue traded at a discount greater 
than its 0.75 per cent total commis- 
sions. 

- Another sign of investment bank- 
ers’ worry about the FRN market's 
capacity to absorb much more pa- 
per is that many are trying to con- 
coct a hybrid instrument which 


combines the marketability of a 
floater with the spreads available in 
the Eurocredit market 

Some bankers perceive that the 
move from syndicated loans to 
FRNs has gone too far and is likely 
to rebound. But the banks as inves- 
tors are loath to relinquish the abili- 
ty to buy and sell their assets. 

One answer might be to increase 
the use of Euronote issues, in which 
paper is placed with investors who 
can either bid at a tender panel 
monthly or quarterly tor the paper 
at a price they choose or can resell 
it back to the lead manager. 
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.Them Baqda havfea bnarr aold outride Canada and the United States of America, 
thla announcement appears as a matter of record only 


February 1984 


FlRSlCiiy 


FINANCIAL CORPORATION LTD, 


VAN^JUVERi CANADA / 

U.s.$ 66000 000 

: ■ ■J'J : : : • J.. : Bonds of 1984 due 1992/94 __ . 

bitsrast payable In Swiss Francs at the rate of 8% % p.a. 
• v l- . -: "-'■■L-:' oh fl»a aggregate subscription price of 




soomcsjL 


Swiss Francs 110000000 


BANQUE DE PARIS ET DES PAYS-BAS (SUISSE) S.A. 
BANQUE KEYSER ULLMANN S.A. 


^Vr&ank^Jtwussot' A- Clo AG -- 

SJV. 

l^lBaiKsUifloiw diCred.lto, ' 

; V 

^ Bawpio indosuez, Succursalas da Suisse 
- Banque Scandlnav© en Sulsse 
; HotHnger A Cle ' 

dv^Hand Trust Banca ~ 

TheRoyalBanlcolCai»da (Suisse) 
VofltrirtnkWiHlsau AG ' 


Bankers Trust AG 
Banque Gutzwll ler, Kurz, Bungener S JL 


Bank Leuml le-lsrael (Schweiz) 
; Bank Oppenheim Pierson (Schweiz) AG 
Banque' de Participations, et de Placements SJL 
Compagnie de Banque et Investissements. CB1. 
Nippon Kanqyo Kakumaru (Switzerland) S JL 
. Privet Kredit Bank 
J. Henry Schroder Bank AG 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Underlying mood 


still grim despite 


late rally 


LONG-TERM U.S. bond prices 
slumped to their lowest levels 
for almost six months last 
week before bouncing back in 
a thin-based rally spurred by a 
smaller - than - expected in- 
crease in Ml and a perception 
by Wall Street dealers that the 
market may Save been over- 
sold. 

But the late rally disguises 
the real malaise of the market. 
Retail investors are steering 
dear of the long issues — pre- 
ferring to stay short or to 
avoid the market altogether 
fearing the potential for 
further price declines. 

While the markets’ 
Immediate prospects remain 
uncertain its underlying mood 
— reinforced once again last 
week by warnings from Mr 
Paul Volcker, the Fed chair- 
man, about the implications of 
the twin budget and trade 
deficits — remains grim. 


U.S. INTEREST RATES {%) 

Woofc Week 
to to 
Mar 2 Feb 24 

Fed funds weekly average 9.62 9.60 

3niionth CDs 9.78 9.75 

3- month T-Ulls 9.14 9.1S 

30-year Treasury bond 12.09 12.12 

AAA Utility 13X0 13.00 

AA Induatrinl — . 12-88 12-88 

Source: Salomon Bras, festimatea). 

In this week ended February 20 Ml 
rasa by Sl.Tbn to $S34-7bn. 


Concerns about the pace of 
the economic recovery and the 
-first real indications of a broad- 
based upswing in private 
credit demands are heighten- 
ing inflationary concerns at a 
time when the Federal 
Reserve Board’s already slim 
room for manoeuvre is seen as 
disappearing altogether. 

The credit markets remain 
deeply cynical about presi- 
dential and congressional 
attempts to cut the budget 
deficit in an election year 
despite the three-year $50bn 
deficit cutting proposals 
which emerged from the tax- 
writing house ways and means 
committee late on Friday. 

While uncertainties remain 
and no firm consensus ha« 
emerged, many economists 
now believe that the Fed may 
soon have little choice but to 
firm in order to maintain its 
anti-inflation credibility — 
particularly if the economic 
statistics continue to show the 
economy bounding ahead. For 
this reason the markets’ atten- 
tion Is now beginning to focus 


on the next Federal Open 
Market Committee (FOMC) 
policy making meeting cm 
March 20 and 27. These con- 
cerns are clearly apparent in 
the current interest rate 
s tr u ct u re and the yield curve. 

The Treasury auction of $6bn 
of five year notes on Tuesday 
produced an average yield of 
11.84 per cent — the highest 
yield at a five-year auction since 
the beginning of the rally in 
August 1982. 

At the long end the Trea- 
sury long bond has fallen almost 
five full points since mid- 
January when it was selling for 
lQSfc and yielding 11.60 per cent. 

It fell to a low of 98A at one 
point on Tuesday to yield 12.21 
per cent— the highest yield 
since August last year. Even 
at those levels retail interest 
was virtually non-existent. By 
the end of the week the late 
rally had Kited the price to 99} 
— a 10 basis points gain over 
the previous Friday's dose — 
demonstrating the markers high 
volatility. 

In contrast, although short- 
term. rates have moved sharply 
higher since January, they 
remained virtually unchanged 
last week with the three month 
T-bill rate trading within a 3 
basis paint range and dosing 
at 9.15 per cent 

The pressure to stay short 
Is also apparent in the corporate 
market Until last week the 
cumulative total of corporate 
new issue volume had managed 
to outpace the. comparative 1983 
figure. But last week, with just 
(625m of new corporate debt 
issued, the total so for this 
year grew to $9fibn. 

Meanwhile short-term borrow- 
ing has picked up smartly. 
Business borrowing at U.S. 
banks and nan-financial com- 
mercial paper grew at a 19 per 
cent annual rate between the 
start of the year and mid- 
February. 

Intermediate prices in the 
corporate bond market rose by 
a moderate } points last week 
while longterm prices declined 
by about } point Among the 
new issues launched. United 
Brands sold f 100m of 14} per 
cent 25-year debentures at par 
and Beneficial Corporation sold 
375m of 5-year notes with a 
12.6 per cent coupon at par. 


Paul Taylor 


HK returns to domestic borrowing 


BY ROBERT COTTRELL IN HONG KONG 


THE HONG KONG Government 
is expected to announce shortly 
the terms on wh ich it will seek 
to raise HKSlbn (9128.5m) 
through a Hong Kong dollar -de- 
nominated bond. ‘Urn coupon 
has yet to be decided, but it 
seems certain that maturity will 
be five years. 

The Issue will marie the Hong 
Kong Government's first issue of 
domestic debt for nine years. In 
1975 it raised HK$250m in a 
five-year bond issue. 

Helped by a succession of 
budget surpluses, Epng Kong 
had not needed to borrow fur- 
ther, having built up reserves 
which are likely to stand at 
HKSlSJSbn at the end of March. 
1984. 

However, last year the Govern- 
ment incurred a budget deficit 
of HK$8.5bn and for 1983-84 
the deficit is likely to be 
HKS&Sbn. 

The cause of *hu lurch into 
the red is a slump in the land- 
sales revenue with which the 
Government used to ftutd up to 


one-third of its expenditure. 
The collapse of Hong Kong’s 
property market means that 
land is being sold cheaply if 
at alL 

Much of the Government's 
fiscal reserves, meanwhile, are 
pledged to guarantee “ off- 
balance-sheet ** debts such as 
those of the Mass Transit Rail- 
way Corporation, which Is 
Government-owned but which 
enjoys commercial independ- 
ence. The Government fore- 
casts that its contingent laiblli- 
ties on March 31 1988 will be 
HK322.7bn. 

The Government maintains a 
forward cover of one-third of 
future contingent liabilities 
against current fiscal reserves. 
Thus out of the HK$15.8bn 
reserves which will be avail- 
able to the Government at the 
end of the current financial 
year. HKS7.6bn is regarded as 
cover for contingencies, and 
HK$&2bn as “free” reserves. 

Rather than see the coming 
year’s deficit eat fully into 


free reserves, the government 
Is covering half the shortfall 
with a bond issue. The offer 
will be made by open reader, 
and local analysts believe the 
government may end up paying 
around nine per cent for its 
money — roughly, the expected 
level of inflation 4hds year in 
Hong Kong. 

The issue Is small but will 
throw up a benchmark pricing 
for fixed-interest Hong Kong 
dollar debt which will be useful 
4o potential private-sector 
issuers. 

A local bond issue from the 
private sector is more of a pious 
hope than a probability at 
present with Hong Kong’s 
markets only now 
settling down from their poll- 
tkaRy-induced volatility of 
1963. A fledgling maket in 
short-term commercial paper is. 
however, gaining a little depth. 

The pioneering of the Hong 
Kong dollar commercial paper 
market is the work of the Mass 
Transit Railway Corporation, 


which lias some HKfTDOm of 
paper outstanding in the mar- 
ket. and a further HX$200m of 
undrawn underwritten faculties 
available. 

The Hongkong Land Com- 
pany has issued two. tranches 
of aSout HK$50m each. Jardine, 
Hatbeson, the sister-company of 
Hongkong Land, is expected 
soon to issue up to HK3300m, 
and an associate of China, light, 
and Power, one of Hong Kong's 
two local utilities, up to 
KK$250m. 

A secondary market has yet 
to develop, but local banks work- 
ing to nurture It include Jardine 
Fleming, Waxdley, Barclays, and 
Citibank. The. pricing of Hong 
Kong commercial paper is 
usually over Hang Kong inter- 
bank Rate, though the Mass 
Transit Railway has part of Its 
facility priced over, local prime. 

The MTKC is also thought to 
be considering a further inno- 
vation, an- issue of U&9 .denom- 
inated commercial paper. 


Occidental to buy 




BY WUMM HAU M NEW YORK 


OCCIDENTAL PETROLEUM is 
paying 9333m to buy back some 
of its Pre&ixed stock, The move 
is part of Occidental’* . efforts 
to strengthen. Its balance sheet 
following the 2982' acquisition 
of Cities Sendee. -**- 

As part of the deal the group 
issued £L.6ba of Preferred stock; 
Thestock isa relatively expen-. . 
sSve. form of financing and the:! 
dividends cost Occidental 8368m 
in. 1982. Test year- the group ' 
pnrchasedM.4m shares of - its 
Cumulative Preferred stock. 

Dr^Armand Hammer, the 85- 
yearbld' chairman and : .chief 
executive, of the. Los Angeles 
based energy conglomerate, 
announced last Friday thai 
Occidental' bad -agreed to pur- 
chase 1 from Drexet Burnham 
Lambert 3m shares " of 
OcddentaTs 515.50 / cumulative 
preferred stock . at Sill} per' - 
share. Jt Is expected that the 


purchase wiB be financed by 
bank borrowings. ,- - 


f ' 


' Since it acquired CttiesSer- 
vice. Occidental .has r' moved 
surprisingly qiricWy fcrreducing 
the heavy; financial : burden n 
was forced to take oiu Last year 
It cut its debt from, a peak of 
36.3bn to under 33bn. 




• Deere, the Ui*. farm equip- 
meat producer, said its Mexican 
affiliate . John_ i^Deere ihas 
acquired, /the farm .equipment 
manufacturing facilities ...-of 
International - Harvester in 
SaotfUo, Mexico. Terms were 
not disclosed, Teports AB-DI. 

"The company said ihere 1 . had 
not been any production at the 
facility; M fOr some time,” Deere, 
said prodnetion at the Saotillo 
factory- will be phased in as 
Mexican -' economic - activity 
Increases. .. Production will be 
mainly, tractors. 


y }■ I / 
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Brown Boveri 


INTERNATIONAL APPOINTMENTS 




Group makes 


senior changes 


• Dr Werner Thommen is to 
become a general manager of 
of Baden, and a Member of the 
Brown Boveri Group’s manag- 
ing committee on April 1. He is 
foreseen as successor of Mr 
Erwin BleUnsld as bead of 
Brown Boveri International. Mr 
Blelinskl will himself take over 
the Swiss division from Mir 
Heiner P. Sdmlthess, who will 
take over responsibility for 
corporate planning and assume 
management of the group's 
medium manufacturing com- 
panies’ division- This is cur- 
rently headed fay managing 
director and managing com- 
mittee chairman Mr Piero 
Hummel. At the same time. 
Dr Thomas P. Gasser, head of 
group finances, will additionally 
take over responsibility for 
corporate marketing. 


•Mr John B. Hyde has been 
elected to the governing board 
of the UB. i nvest ment bank , 
L. F. ROTHSCHILD UNTESt- 
BERG TOWBJN, of New York. 
He is chief executive of Charter- 
house 3. Rothschild, which has 
a 50 per cent interest in L. F. 
Rothschild Unterberg Towbln. 


• Mr Helmut Handier, manag- 
ing director of Nestle SA, is at 
the shareholders’ meeting of 
CREDIT SUISSE on March 23 


to be nominated to the board. 
He will succeed Dr Arthur Ffirer, 
currently chairman of Nestle, 
who is to become chairman of 
Bank Leu, another of Switzer- 
land's * Big Banks.” 

• SEARLE LABORATORIES 
has appointed Hr Waites- Spath 
vice-president of communica- 
tions, succeeding Mr Donald E. 
Burggrabe, who has elected to 
join Searle's department of 
industry affairs as executive 
director of prafesstonafl rela- 
tions for the western region. 

• Mr Pierre-Alexandre Mawhi 
has been appointed manager of 
charmuxes technolo- 
gies, of Geneva. He succeeds 
Mr Jmrg Anderegg, who 
remains managing director. 

• Mr Harry J. Gray has agreed 
to continue for a further year 
as chairman and ch ief executive 
officer of UNITED TECHNOLO- 
GIES CORPORATION until 
December 31 1985. He will 
reach normal retirement date 
on December 1 1984. Mr Gray 
Is a director of Citicorp and 
Citibank. New York City. Mr 
John S. Reed, vicechairaum of 
Citicorp and Citibank, has been 
elected a director of United 
Technologies. 

• Dr Alan B. Timms has been 
appointed^ director, research 

MONSANTO’S hSafcare divi- 
sion in St Louis. Missouri. Dr 
Thurns joins Monsanto from 
Sandra Inc, where he was most 
recently director, group 
pharmaceutical development 
and as a member of the Sandoz 


board of management in Basle, 
Switzerland. 

• Hr Alex S. C. Wu bas been 
appointed a non-executive direc- 
tor of the now Hong Kong-based 
BSR INTERNATIONAL. His 
appointment represents a further 
step in the policy of increasing 
the non-executive representation 
by outside directors on BSR’s 
main board. Mr Wo is a director 



chief executive officer and a 
member of the board of its 
whNfilyowned stffisidiary LHS 
American Holdings - Cotpn- 
(LMSA). New York. Prior to 
joining LMSA, he was with the 
MASCO Corpn and served as 
chief executive officer of Zenith 
Exploration Co, where 1MSA 
and MASCO are majority share- 
holders. Mr McLamore will 
remain chairman of Zenith. 


succeeding Mr Wells in this res-. 
ponsiblHty immediately... 

• CHRYSLER CORE, has shade 
four executive appointments in 
the corporate procurement and 
supply office. Mr Thomas T. Stalt 
kamp is appointed director of 
. production purchasing. Hr Janies 



_jnding‘ 

Finally, MrFatrfckF.l. 

Mr D. Ray- Spratt, Mr . 

H. Walters and Mr Cary L. WQ. 
Hams hove been named assistant 
vice presidents and Mr- John 
E Poplenlek has; been, panned 
financial' sales. officer- . 




T. Watson, has been appointed 
* trim 


Mr Alex Wo. non-executive 
director of BSR International 


of several Hong Kang public 
Green 


companies including 
Island Cement Company, Hong 
Kong Aircraft Engineering Com- 
pany, Longman Group (Far 
East ), Asia Dairy Industries 
(HK ), and Dai Nippon Printing 

• Hr Roy T. HcLamore has 
joined LONDON MERCHANT 
SECURITIES - as president. 


• The SOUTHEAST HANKING 
CORPN board, of directors has 
elected Mr Joseph E. Thompson 
senior vice-president, adminis- 
tration, and corporate secretary. 
He wfli be responsible for the 
legal, regcriatooy and corporate 
affairs function? of Southeast 
Banking Corpn and Sotfibeast 
Bank. His responsibilities also 
include the pobitic relations 
department. Southeast Backing 
Cornu Foundation and South- 
east a fine arts department. 

• Hr John J. Ford, former staff 
director of the House Armed Ser- 
vices Committee, has been 
elected vice-president, govern- 
ment affairs of AVCO CORF. He 
replaces Mr John B. Kelley, who 
has retired after 20 years with 
the company. Mr Kelley will re- 
main a consultant 


• Mr Fred ML Wells, vicepresi- 
dent, in dustria l che mical s divi- 
sion of THE PROCTER AND 
GAMBLE CO, will retire on 
February 29. In anticipation of 
his retirement, Mr Frank P. 
Smith currently associate man- 
ager, industrial ehgiriieaTg divi- 
sion, is appointed manager, in- 
dustrial chemicals division. 


director of body and trim pur- 
chasing; and Mr Ronald A. 
Maleske, director of power train 
and chassis purchasing: Mr 
JBany D. Price is named director 
of facilities purchasing. MrStall- 
kamp succeeds Mr. Conrad- T. 
Coen, who was recently 1 named 
to the newly-created position of ' 
director, purchasing quality- and 
supplier; relations. . . 

• Mr Eugene C. Smith has been 
named ■ senior vice president, 
operations of CNG PRODUCING 
COMPANY, New Orleans, an ex- 
ploration and production sub- 
sidiary of the : Consolidated 
Natural Gas Company. He was 
tiie subsidiary's, rice president, 
operations.- 

• Mr Herbert B. Hlrreh, Mr 
James' T. Verfurth and Mr John 
D. Wadhanks have , been named 
senior vice presidents ■* of 
BARCLAYS AMERICAN CORP. 
Mr Hirach joined Barclays 
American/Business Credit;, a. 
wholly-owned subsidiary . of 
Barclays • American Corp,.: in 
1973 and was promoted to 
senior vice-president in 
1979. Mr Verfixrth joined the 
same company in 1950.. Mr Wad-, 
hams -joined Barclays American/ 
Business Credit in 1973 as senior 
vice president, responsible for 
launching the company's - real 


• Mr Rudolf Stump has been 
appointed;- g roup- . .manag emen t 
chairman:, of HERO CONSER- 
VEN, the Swiss-owned food 'pro-: 
cessing concexn,"" following - th* 

. upgrading of the Swiss national 
mangemenr to a group Teader- 
Khlp function. M^r Frody P.Ketx, 
head of the fonher- subtiffiariog . 
mangement unit-Ms bcen'ghrai 
special' duties abroad- C . ..; 

• Dr: Hermann O derin att bar 
joined tile: board of - EURO PEAN 
"GENERAL - -- REINSURANCE 
COMPANY ..of . Zurich.- M r Anw 
Schuetz and Hr WlHy Brip. 
pacher have left, tha board. 

• Mr ikMiglas A. Hendenon has ■] 
succeeded Ur Finnan G. Beatify 
as * . ' • managing •; tUrectot": - .- -of 
POLYSAR INTERNATIONAL, 
Friborg." . Mr Bentley remans 
company chairman. At the same 
time, Mr William Bum. Mr 
Jonathan C. RoMoson and Mr 
Neil B. Robots have , been 
appointed managers. ; 

• OWENS -ILLINOIS r gWC?S 
president and chief operating 
officer Mr Robot Lardgaa. will 
al&o ■ beoome chief executive 
officer on January L He succeeds ' 
Mr Edwin Dodd, chainnan of tin 
board and chief executive officer, 
who wfS .ieadt: retirement age. 
Mr Dodd will continue -as- -chair- 

man. • > -.‘ s. i -- ' 
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All these Notes have been sold. This announcement appears as a matter of record oniy. 



Mitsui Finance Asia Limited 


(Incorporated with limiied liability in the Cayman Islands) 

U.S.$100, 000,000 
Guaranteed Floating Rate Notes 1996 
Issue Price 100 per cent. 


Unconditionally guaranteed as to payment of 
principal and Interest by 


The Mitsui Bank, Limited 


(Kabushiki Kaisha Mitsui Ciako) 
(Incorporated with limited UabUity in Japan) 


Mitsui Finance Europe Limiied 
Goldman Sachs International Corp. 
Algemene Bank Nederland N. V. 
Bank Lea International Ltd 


Chase Manhattan Capital Markets Group 

cam Mnhaun listed 


Citicorp Capital Markets Group 
Credit Suisse First Boston limited 
Deutsche Bank AktiengeseUscbaft 
Merrill Lynch Capital Markets 
Nomura International limited 
Smith Barney , Harris Upham & Co - 

iKoiponM 

Swiss Bank Corporation International Limited 

Wardley 


Hambros Bank limited Morgan Guaranty Ltd 

Salomon Brothers International Limited 
Bank of America International Limited 
Banque National de Paris 
Chemical Bank International Group 
Commerzbank Aktiengesdtochaft 

Daiwa Europe limited 
Manufacturers Hanover limited 
Samnd Montagu & Co. Limited 
Orion Royal Bank limited 
SocMt£G€h£rale 
S. G. Warburg &Cq. Ltd. 


March, 1984 


FT INTERNATIONAL BOND SERVICE 
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U_S. DOLLAR 

STRAIGHTS teaiiMl 

Alaska Housing 11\ 94 100 
Australian Com. 11^ 90 -100 
Australis Com. 11** 96 300 
Australia Com. 11H 98 TOO 
Australian I. Dv. 11 B9 75 


on 


Bank of Tokyo 11 7 a 90 TOD 
O/S F. 12 91 100 


Bsnoficlal O/S 

Britoll Fin. 11’« 9a 12S 

Canada 10*, 88 800 

CCCE m 95 75 

CWcorp O/S 10S BO... 100 
Citicorp O/S 11 > 4 9U.. 100 

ONC 11* 91 WW 50 

DNC 11* 91 XW GO 


Danmark Kgdm. 12* S3 100 


ECSC 11* 90 75 

EDC 11* 89 1B0 

EEC 12 S3—. 50 

eib ii* so aoo 

Ekaportflnana 11* 9a.. 10 O 
Gsn. B. Cr. 11 SI WW 200 
OMAC O/S Fin. 11* BO 100 
1C Indust. Fin. 11* 88 75 

Ind. Hk. Japan 11* 89 12S 
Ind. Bk. Japan 11* 91 100 
ITT Finan. 11* 89 WW 128 
J. C. Penrvay 11* 90... 100 
J. P. Mrgrv. 11* 90 WW 150 

LTCB 10* SO WO 

LTC8 12* 9a .... SB 

Macy O/S 11* 91 WO 

Miaul Trust Fin. 12 91 WO 
Nippon Cradlt 11* 90— 100 
Nippon Tsls. 11* 90 ... WO 
Narwsst O/S 12* 91 ... SO 
Nova Scotia Pr. 11* 91 WO 
Ontario Hydra 11* 94— 200 
Ontario Hydro 11* 90... 200 
Pacific Gas 8 El. 12 91 7S 
PIC Banket) 12 90 WW 75 
Prudential TO* 93 WW 150 
Prudential 10* 93 XW ISO 
Quebec Hydra 11* 92... 100 
Quebec Prov. 12* 94... ISO 
Royal Bk. Can. 11* 88 100 
Rural & Ind. Bk. 12 91 GO 
Seara O/S Fin. 11* 89 50 

Seam O/S Fin. 11* 98 125 
Steam O/S Fin. 11* 91 160 

Sears O/S Fin. 11* S3 150 
S. Rac. O/S F. 11* 89 TO 
Sec. P#o. O/S F. 12 82 100 

SEK 11* 89 100 

Texaco Capital 10* 93 200 

Take! Asia 12* 91 WO 

World Bank 11* 88 TOO 

World Bank 11* 8a 200 

WoHd Bank fl* 99. 200 

World Bank 11* 90. 150 

World Bank 12 S3 200 

Average price changea—On 


Bid Offer day week Yield 

as* no* o -0*iijn 

99* 100* +0* 4-0* 1J JZ 
98* 98* 0 — O* 12A3 
96* #7 4-0* -0*1209 
97* 97* +0* -0* 11.98 
97* 98* 4-0* 4-0* 12^3 
M 90* 4-0* —0* 12JM 
SB* 99 4-0* -0*12.12 
98* 98* 40* +0* 11.27 
98* 99* +0* -0* 12.78 
90* 91* +0* -0* 12JM 
97* 97* +0* O 12.28 
196* 96* O -0*12.78 
M* 95 O -0*1240 
99* 90* 40*4-0*12.43 
98* 89* 40* 0 12X17 
96* 97 40* 0 12.03 

86* 99* 40* +0* 12.16 
96* 96* 40* -0* 1224 
95* 98* 40* -0* 1238 
96* 97* O -0*11X7 
98* 98* 40* -0* 11.71 
99* 97 40* 40* 12X8 
87* S6* '40* 40* 12X2 
97* 98* 40* -0* 12X6 
88* 98*40* 0 11.08 
88* 99* O -0*12/10 
97* 98 40*— 0*11X8 

92* 93* 40* -0* 12X3 
TOO* 191* 40* -0* 12X3 
98* 98* 0 -0* 12X4 

97* 96* 40* -0* 12X4 
97 97* 40* -0*12X7 

98* 89 40* -0*11X7 
87* 97* O -0*12.71 
88* 9V, 0 0 12X0 

96* 98 O -0*12X8 
38* 99* 40* -0*11X4 
100*100* 0 -0*11X9 
96* 96* 40* -0*12.74 
193* 83* 40* -0*11X6 
1B9 89* 40* -0* 12.04 

197* 98* O O 11X8 
SB* 89* 40* 40* 12X2 
87* 97* 40* -0* 12.19 
97* 98 40* 0 12X0 

186* 98* -0* -0* 12X3 
100 WO* O -0*11X0 
87* 97* 40* -0* 12.17 
97* 98 40* -0* 12.00 

188 96* 0 -2* 12.69 

97* 96* 40* -0*12X3 
88* 96* 40* -0* 12X4 
83* 93* 40* 0 11,83 
98* 99* 40* -0* 12X3 
97* 38* 40* 40* 11.77 
89* 96 40* -0* 12.19 

86* 97* 40* -O* 12.17 
86* 97 40* -0* 12X2 
99 93*40* 0 12.11 

day 40* on week —0* 


DEUTSCHE MARK 
STRAIGHTS 
Allied Chemical 7* 94 ITS 

Amca Ind. 6* 91 100 

ANAS 8* 91 150 

Arab Bnkg. Cpn. B 88 100 
Aalan Dev. Bk. 8* 93 200 

Barclay* O/S 8* 88 250 

Beatrice Foods 7* 93... 130 

EEC 8 92. ..... ... 200 

EIB 8 SI 250 

EIB B S3 200 

Eurapant 8* 93 160 

Finland Rod. 8 9a. ISO 

IADB 8* 93 

In*. Standard Elo. 7* 90 
Int. Standard Be. 7* S3 

Ireland 8* 91....... 

LTCB B 90 

Magal Fin. B* 94. 

OKB 7* 88 

Reynolds O/S F. 7* 94 
Stft. Africa Rap. 8* 91 

SNCF 8* 93..:. 

VMM Int. F. A S3 WW 
Vaba Int. F. 4 93 XW 

World Bank 7* 89 

World Bank 8 93... 


150 

100 

100 

ISO 

wo 

150 

100 

125 

200 

100 

300 

300 

300 

300 


Change on 

BM Offer day week. Yield 
8S* 100 40* 40* 7X6 
100* 100* 0 0 8.16 
101*101* 0 40* 8X2 
88* 99 0 40* 8X5 

102* W2* 0 0 8.11 

102 102* -0* 0 7X1 

104* 104* 40* 40* 7X8 
W1* 102* 40* 40* 7X3 
W1* 102* -0* 40* 7.99 
W1* 101* 40* 40* 7.78 
101* 102* 40* 0 7X7 

102* 102* 40* 40* 7X0 

101 101* -0* +0* 9X3 

102* 102* 40* 40* 6X9 
142 102* 0 40* 7X9 

101* 102 -0* 40* 9X1 
101* 102* -0* 40* 7X3 
100* 100* 40* 40* 8,17 

98* 100* 40* 40* 7X2 
100* 100* 40* 40* 7X2 

102 102* -0* -0* 8.07 
W1* 102* 40* 40* 7XZ 
130 130* 41* 42* 0X7 

79* 79* 40* 40* 7X4 
101* 102* 40* 0 7X0 

101* 102 40* 40* 7.76 


Average price change*-. On day 40* on wMk 40* 


SWISS FRANC 
STRAIGHTS 

Aslan Dev. Bank B 94... 
Austria Republic 6* 94 

Bee. Power Dev. 5* 83 

Europarat 0* S3 

Finland Republic 5* 94 
I in. -Am. Dev. Bk. 9 S3 

Inland 6* 83- 

Japan Daw. Bank 5* H4 
Jap. Highway P. 5* 91 
Manitoba Prov. 5* S3... 
Mont Blanc Toni. 6* 93 
Me Bk. Denmark 6* 91 
New Brirnawick 5* 93 

Newscero 6* 94 

Nippon Exp rams 6* 94 
Nippon Tel, & T. 6* 93 
Nip. Yueen K. K. 6* 92 
Quebec Province 8* 93 


Iseaed BM Offer dnyweefc Yield 
WO 101 101* -0* 0 5X6 

2 K “ 0J * + 0 "* *•“ 

100 100* too* -0* -0* 5X1 

WO 100* 100* -0* 40* 6X4 
100 100* 101 -0* 40* 9X0 

WO 86* 89 40* 40* 6.M 
10D *0* WO -0* O 8X1 

■o 102 MB* 40* 40* BJO 
100 two* 100* 40* 40* 9X2 
100 101*101* — 0* 40* 6X8 

100 101* 102 -0* 40* 8X4 

36 tW3 103*40*40* 6X2 
•0 103 WS* 40* 41* 6.73 

100 102* 102* -O* O 9X0 

176 101*101* 40* — O* 9.06 

10O 98* 99 -0* -0* 8X3 

100 102* 103* -0* 40* 5X9 

100 98* 88* —0* — 0* EXS 

100 Wl 101* -0* O 6X7 


Shikoku Elec. Pwr. 6 91 WO tlOl* W2*.-0* -0* 6X7 
Soc. Lux. CMC. 6* ,93 WO •• 99* TOO -0* - 0 6X9 

Sumitomo Hvy. I. 6 91 WO t101* 101% -0* -0* 5.7* 
Toh oku EL Pwr. 6* 92 10O 190* 100 -1* 41 5.77 

Trfeec Corpo. 8* 93 ... WO 101 Wl* +0* 40* 5X6 
World Bonk 6* 9* . — 200 9B* 98 -0* 40* 8X0 

Average price changes— (k> day -0* on week 40* - 

Change on 

.YEN STRAIGHTS Issoed Rid Offer day week Yield 

Australia 8* 92 15 107* 10B 40* -0* 7X7 

EIB 8* 92 i — 15 103* 103* 40* -0* 7X3 

in*..Am. Dv. Bk. 7* 93 .16 101% W2V 40* -O* 7X5 

New Zee tend 3 89 ... IS W3*104 40* -0* 6.78 
World Bank 7* 93 „: 20 10M..TOZ*- 0 -0* 7XZ 

Aserage Price changes.. .Orr day +0* on week —0* 

Change on 

OTHB STRAIGHTS . Issued . Bid Offer dey week Yield 
Br. CoL Hyd. 12 93 CS 128 87* 98 -0* 0 12X9 

Br. Col. Tel, 12* 99 CS 70 96* 99* 0 0 12.40 

Canedn. Oc. 12* 89 CS 80 fOB* B»* 40* -0* 12X1 

SB 12* 91 CS 80 t9B* 99* 40* 40*12X4 

Loblew 12* 90 CS 96 198 98* 0 40* 12X7 

Montreal City 12 90 CS 60 197% 99* O ' 0 12X0 

World Bank 12* 90 CS 76 flOO WO* 40* O 12.16 
Cia Bancs Ire 11 90 ECU 37 99*100* 0 40*10X1 

WsstLB F. 10* 81 eCU 50 fWO Wl 0 -0* 10.76 
Algernons Bk. 8% B9 R ISO 102* W2* 0 -0* 8X0 
Amro Bank 8* 88 FT.- WO 102* 103* 40* 40* 7X3 
Bk. Mens Hope 9 88 R . 7S W3% WS* 40* +0* 9.06 
Nod. Mddnatbk. 9 85 Ff WO W 2*103* O —0% 8.18. 

Rabobank 9 88 Fl.. 100 W3S 103* 40* 40* B.11 

World Bank 9 88 Fl — 100 W3* 10* 40* 40* 7X5 

OKB 14 86 FFr .... 400 101 102 0 -0*13X8 

Solvay at C. 14* 88 FFr 200 102 103 0 -0*13X6 

BFCE 11* 98 C. 80 100*101* 40* 40*11X0 

CEPME 11* 56 L 35 f102 102* 0 -1* 10X8 

Clbe-Gefgy Im. 6* 93 C 28 101* 102 -0% -0* 6.61 

Commerzbank 11* 90 £ 25 »* 100* 40* 40* 11.45 

SC .11* 94 £ SO 99* 100* 40* 40* 11X9 

EEC 11% S3 £ — -...m. 60 101*102* 4IP* 40*11X2 

Fin. for Ind. TO* 90 C._ 20 86% 86* 40* 40*11X1 

Finland Rep. 11% 88 £ 80 Wl* WZ% 40* 0 . n JE1 

III 10* 93 £ 25 99 06* 0 40*11X8 

III II* 91 WW SO TW1* Wl* 40* 40*11.18 

Int. Stand. El. II* 89 £ 50 99 99* 40* 40% 11X2 

Norsk Hydra 12 SO £.-. 30 **’,104% 40* 40*10x9 

Sweden 11* S3 £. 60 99* 99 -0*40*11X6 

Swr. E*. Cred. 11* 88 £ 30 WO* W0% 0 40*11X2 

World Bonk 11* 89 £... WO WO* WO* +0* 40* WX3 
Elactralux 10 89 LuxFr 500 97* 99% 0 O 10X7 

Biropens 10* S3 LuxFr 800 99 100 0 0 10X3- 

FL0AT1NQ RATE 

NOTES Spread Bid Offer C.dte Cxpn C.ytd 

Alllsd Irish Bank 5* 85 a* 98* 98% 8/6 WX1 1047 

Banco dl Roma 5* 90... 0% 99% WO* 7/8 W* 10X0 

Barafaye O/S I. 6 2004 0* 99 99* 2/B 10X6 WXS 

Belgium 5 300* 0* 99* 99* 9/7 TOXI .WLB9 

Bk. of Now YofkjpWSB |0* 99* 99*12/4 W « W.W 

Commerzbk. 9* 89 XW 0 99 99>« 21/5 10 ia09 

Credlnnstalt Bk. 5 9B O’* 98% 99*23/8 W* w.61 

Cndlt Lyonnais 5* 98 0* 99 88*18/7 W.18 W 28 

Ole Erate Oae. 5* 32— 0* 96* 98 27/7 W% WX8 

EAB Fin. 5 93 CO* 99* WO 20/8 10X8 10.70 

Farrovia Stato. 5* B9— -0* 99% 99* 31/9 10X9 10JK> 

Flrw Interatate 6* i 95- jo* 99* 09* 0/3 9.94 W.00 

Full International 8* 96 |0* 90* 99*12/7 10* 10X1- 

Oenflnanee 5 94 0% 88* *9*19 fl W* : 10.18" 

Grindlaya Euro. 8* 94— 0* 89*100 1/8 W* 10X9 

GZ8 5* 98 0* 99* £9*29/5 W.19 10X4 

Kanaallte Oaaka 6>. 92 W. 99*' 99* 1/8 W* W.18 

Mitaui Finance X* 96— 0 *. 90* 10% 1/9 WXB 10 00 

Jteata Oy 5* 94 . — 0* 99* M*SA 10X9 W.B2 

Qua bee Hydro B* 94 ... 0* 99% 99* 19/7. 10* 10.1B 

Sanwa lot. Fin. 8* 92 0 98% 99* W/8 10.18 10,29 

Spain 5* 97 — — 0* as* sn*zara WXB W.71 

Sumitomo 5* 94 ......... 80* 99* 99* 9/8 W* W.W 

Swaden 5* 20M^ KR. 99* 90% 17/8 10.18 WX1 . 

Average price eftangea— On day 0 on waak 0 

CONVamBLE Cm. Cw. Chg. 

BONDS dale price Bid Offer dey Pram 

BBC Bwn. Boveri 4% 86 2/B4 108 fWO Wl* 0 -7.19 ' 

Canon 7 87 7/SZ800X 229*231* 4B* 4.79 

Daiwa Sec. Co. 9* 99.. .10/83 481 X 1W0 101* 0- —3.87 
Fanuc 3* 98 1/94 9U4 129* 129% 40* ZOt 

Hitachi Cable 0* SB ... 2/82 STB 130*132* 40% -T.TT 
Honda Motor 5* 98 — 9/83 884 121 122 - 42* '4X8 
Honda Meter 5* BT— 3/B3789X 135*137 +0% - aos ' 
Konlahlroku 14. 4 98— 10/83 . *» 100*101%: .0 . * . 4X7 : 
Kycvn Hakko 6* 97 — 2/83 .792 122% 723% -41 1:. BX7_: 

Mlnebea Co. 5* » 6/83- . BS7 - W8 WO -O* -2X2 . 

Mir* Libia hi Elec. 6* 98' 8/83 308 WG*WflV41% 8X2 \ 
MltaubMil Heavy 4% 98 1/84 2S3 99* WO* +2* 9X0 - 

Mutate 3* 99 2/84 2909 129*130*48* 1X8 

Nippon OU CP. 5* 98— 4/83 984 114- IIS'. 42% 4.08 

Nlaaan Meter 5* 99 — 4/93 .700. 102*10% 40% -1X8 
Olympus Optic. 6* 97...12/B2 1157 103% WC* 40* 9.41 
One Pham. Co. 3* 98 3/84 M90 .1W* ill* 40*' W.B4 
Orient Leaning 6* 98 ... 8/83 2890 126* 127* —3* -11.02 

S scorn S 98 — J 11/89 2920 179* Wl - 48*- 2.44 

Yamafcfir Sec. Co. S 98 9/S344S.6 99* WO "« -3X2' 

Yamanoudii Ph. 4 90... 10/83 IBM 98* 07* 40* 28.77 
Bridge OH 4* 93 SwFr 3/84 3.43 TO7 W8* 0 2EX1 

Nippon Air. 2* 94 SwFr 2/84 364 98 99* -0% -0X8 

Toshiba 2% 94 SwFr ... 1/94 391 107 WB* 40* 9.38 

Aalca 6 92 DM 12 AO .830 HO* 111* 42*. 25 38 

Sum Realty 8% 02 DM 2/83 ~36S 120 '121 O -8.18 


C The Financial. Timas Ltd„ 1984. Reproduction Hi whole 
or In part ht any form not permhMd without . written 
consent. Data supplied by DATASTREAM Itusnurtional. 


EUROBOND TURNOVER 

(nominal talne in Jm)' 


. •*- -4Eaio* 
Cedel . .dear 


UJ5. ¥ bonds 

Last wedc 

Previous week 
Other bonds 

last week ... 
Previous Week 


7415.7 . 19^39 J 
16465i 


2,1724 

2412X 


1^135 


* No iaforinatibn avaUabte— _ 
previous day^ price. 


t Only one market maker 
supplied a price. 


Aus! 


STRAIGHT BONDS: The yield' 
is- tiie yield to redemption . of 
tiie mid-price; tiie amount lasded- 
fs in millions of currency units 
except far Yen bonds where it is 
in bflUonaj . Change on weefc= 
Change over price, a week 
earlier. \ • 


FLOATING RATE! NOTES: 
Deno min ated in dollars unless 
otherwise Indicated. Coupon 
shown Is minimum. C.dte=Data 
next coupon becomes effective; 
Spread =Margin above six-month 
offered rata': (t three-mouth; 
S above mean ratej for TLS,.' 
dollars. . C. cpn = The - - . current 
coupon. . C.yld=The . .current 
yield. 


^•TSer.: .jf -- 


CONVERTIBLE BONDS: De- 
nominated in dollars- unless 
otherwise indicated. Chg.day= 
Change on day: Cnv: date=First 
date for conversion into shuts. 
Cnv. price = Nominal . amount, of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per-. 
cen tage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the share*- . 

The list shows- the 300 latest 
international . bonds for .which 
an adequate secondary market 
exists. The prices over the past 
week were supplied Iqri.Kredlet- 
- bank-NV; Credit. Commercial -de - 
France; Credit Ivy unnaii;- cbm* 
menbank AG; Deutsche -Bank 
AG; ‘Vestdeutadte - Lqndfshank 
Girozentrale; Banque Generala 
dn Lux embo u rg . SA: Basque 
Interna tlouale Duxemboorg: 


Oiiimaoyai 


Be 


*^ OSB *Baai 






;Kredietbank Luxembourg; 

“ ~ ‘ — " ifl.NV; 


/Ugemene Bank; Nederland. . . 
Pierson, ^Heldring and Pierson; 
Credit Soisse/Swlss Credit Bank; 
Union Babk of • Switzerland; 
Akroyd and Smlthers; Bank of 
Tokyo Xnteniatunub : Blytfa. 
Kastman, Paine, Webber Inter- 
national; J Chase -Manhattan;:; 
Cmcorp intamiirininii Bank;. 
Credit Coznmerclal . de France 
(SeojrWw) Londim;- Daiwa 
Europe My; BBC;. First Chicago; 
Goldman .--Sachs International 
Corporation; Hambros; Baxfiq ZBJ 
Intern ati o n al; Kidder Peabody 
International; * Merrill Lynch; 
-Morgan Stanley International: 
Nomura Intematfonal; Orion '• 
Boyal -Bank; Bobert Fleming and 
Co.; SaBmrm Montagu and C 04 
Scandinavian' Bank; Societe 
Generals . . Strauss Turnbull; 
Sumitomo Finance . Internatitnal; 
S. G. Warburg and Co,; -Swiss 
Bank ■Corrvratlon International; 
Wood Gundy. 

Closing pridus on March 2 
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.■EVEN^BY-Conipailson with bin 
; ewwftite : working life, these 
:are. *n sy . times for air- David 
AS^3L' . - On -Friday laist’ week 
be Issued tbe Class I document 
to ■'"‘efoarttooIdeES' “in . * Safer 
E2«ttteA4 the., hairdressing 
equipment; ; refrigeration and. 
.''df^^^dttidsixigl'droap* detail* 
lng tiie : «ale‘ -of 41 major cotfK 
'.. pressor - /and :- : •. air-^xwdStiomng 
juoit- and - jarafccbed with amuse- 
7 jBaxtrr8£ j «peft3asfos . jwtfc&T 
' brpw«d mji -as; Mr Christopher 
-' Moron. fl»: Uostfs brofeer. was 
. iwhoarech increased a 

■;. stake-; in -SuteE; : 

.■ On day, Mr 

AtoeU vas due to.wattb his new 
Steeplechaser, Mick's'RitnaL run 
at Market Hasan and today he 

- expects to -reoei^Mdanalng. pes- 
ml5Sida;6>rr tb£.«rtf "of smbu 
landL-'fft' Theaile in Berkshire. . 

. .. Mick's BataATs,ft«nj j nnder the 
handling of Mr Paid legate, the 

nm* 3 y*a®poiated trainer may be 
a: matter for ttge bookmakers hut 
■Mr AbeH. ls«Hivickced flhat Suter 

- Is now : 4&n... course; ior thorough- 

- Iwed- eanungs growth. - 

JHe '. J m* obeen involved with 

Snter since February 197B when. 

' wdtftMr Jeffrey Bike, the former 
jbead of -^Dremletts, be took a 
commanding 30 per cent stake. 

. When Mr Abell left British 
Leyiandin Jannary J981 after - 
Snells as corporate treasurer, and 
chairman and chief executive of 
BXj Special Products - and Oom- 
.-■ inenial 'Vehicles dfartefawia, it 
" seemed '{natural that his first 
■acgnaMtionl. target sbodd he 
Prectcold, tbe refrigeration 
group.: " ; : 

IVesfcoId was one of thesnajar 
elements et peyland -Special Pro- 
ducts, hut never seemed to' find 
• a place in BL's' overall strocton* 
in fiie zeoxgazdsafion vdrich. fol- 
lowed Ihe integration of other 
special . products activities into 
: Levland Vehides. 

Snter paid;BL £aoj for Prest- . 


cold in March 1981, and financed 
the . bulk of the acquisition 
throogb a £7.7m rights issue. Its 
net - worth, including f4,05m of 
property, was filS^Tm. Snter 
acquired . the refrigeration 
-group, lb Abell explained at the 
time, at a discount because it . was 
losing money— but the losses 
continued despite stringent cost 
redaction and reorganisation. 

Its contracting division went 
fur £lm, about asset value; -to 
Riordan . International after, 
absorbing trading' losses in ex- 


it" After his responsibilities at 
BL, Mr Abell, more than anyone 
else, should have understood the 
potential — and problems — at 
Prestcold— but be defends the 
disposal by pointing to the in- 
creese in performance of 
hermetic refrigerators which go 
outside Prestcold's range up to 
Shp, and the entry of Japanese 
competition into the rotary com- 
pressor market “It is logical it 
-.should go to Copeland," he adds. 

Anyway, as he is first to admit, 

“Fm impatient" He makes no 


Ray Maughan traces the 
ever-active career of 
Suter’s David Abell 


cess of £lxn in 1982. In the same 
year, Prestcold’ s sem i-hermetic 
unit division (SHOD), which 
makes compressors for commer- 
cial refrigerators, coupled with 
the results of Its German and 
'North American distributor- 
ships, showed & loss of £L26m 
^before nominal tax. 

' Copeland Corporation of 
America is now buying SHUD, 
with its- distributorships, for 
£9m. With the disposal of adjoin- 
ing land, a. leading broker has 
recently - calculated that Stater's 
net indebtedness of £10m will be 
..eliminated and, after early con- 
vulsion of Suter's loan stock, 
-will produce positive cash of 
some £9m. 

But this had been Suter's core 
business which, as Mr- Abell 
says, 44 gave me a sizeable 
chance ” when Suter first 
started its expansion. He admits 
now that “we got off to a poorish 
start and I take the blame for 


secret of his ambition to build 
an Industrial holding group 
hased on low technology indus- 
tries on the lines of Hanson 
Trust or BTR. "Already,” he 
claims, "we are miles ahead of 
where they bad got to after the 
same time." 

The- aireondifioning business 
of Searle and the RA air-con- 
ditioning business acquired from 
Delat Group, are working flat 
out, he says. The original Suter 
hair-dressing equipment opera- 
tion is said to be progressing 
smoothly and. above all. Suter’s 
National Refrigeration Supplies 
wholesaling business, retains the 
UK and Eire rights to Frest- 
cold’s products. NRS is expected 
to push turnover up by £5m to 
£22m annually which, with the 
benefits of the balance sheet 
transformation, may lift profits 
quite substantially this year. 

After losses of £1.26m in 1962, 
Mr Abell claims that Suter has 


SHARE STAKES 


Standard LUe Assurance Coro- 
.>..^anar>-has'. acquired a 10.73 per 
cent shareholding in Alexanders 

• {Discount, ' the discount house, 
i‘ wbiriv : 'ik the subject of a take- 

over hid from Mercantile House. 

. -Glaxo - HofrHiigs — . Morgan 
Guaranty Tfcust Go through ite 
, nominee ' eotnpsny, : Guaranty 

- Nominees,- ; -htfids ' 56,763^308 
ordinary.’ . ' 

• • itaek Gr*ap -r{ EKS Inv AB' 
(Sweden) has increased U» hold- 
ing by 90.000 o r di na ry and noyr 
holds $7423W (8^ per cent). .- 

• —‘•Pra- 
denti^ CorporatnM ah behalf of 
I»rudesriM i ^Sinhn<» and Pru- 

- dentiai: ' nomftteOs^'.nowr: -holds 
. 684,000 ordinary (^ per cent) . 

' Stavdqr -Un da strie s ^ Pruden- 
ttal CorpOTation has reduced its 
sharehold&og ordinary 

<5.97- per- cent).?; ' • 

^Ihfigrear ->rJCrl&; ’jr Wo'otuer 
has disposed of SJ^QQjK^pary.- 
He^zemafns banefida®5*o*Hw^ 
ted in 635,000 v.oKdUHBitir'^XlMO^ 
rrJK -cant) x riz*& Jri&x &ma&Z 


Jtfarston Thompson »wd Ever- Htathexwood has acquired a 
shed •— Robt- Fleming and Co .further ,15,000 shares bringing 


has bought for an associate its holding to 195,000 (&21 per 


150,000 ordinary. . 

: Charles Baynes— Mr William 


oent). 

Elswiek-Hopper — Mr 


Clegg, director, has' disposed of Blacker, director, has disposed 
35,194 ordinary and ' Mrs J. A. of 400.000 ordinary and now 


Clegg : has disposed, of 6,615 holds 193.934. Ur J. L. Turner, 


ordinary; 


Martin 


director, has for himself and his 
Ford— The Martin ^ 0riiniUy 


: Ft^L^st S^BSSt M. Ford, ~ *** 436 ^ 5 - 


. ig»n»gtbg director, is 


CL K. Dawes — H. A. L. Dawes 


jficiary, has sold 50,000 ordinary, has sold a total of 150,000 shares; 

{ *n,„ immun- r H. A. L. Dawes Settlement has 

The Lioeroft KOgoar Groap — . . ^ 1A1 «. 


MJSfBMTtSTC -J^aVlJaVUafi S3 


ac quired; ■ a - further 45,000 n, u “rSi® 

. binary and how holds 922,000 *° ld 50l ° 00 81,3163 81 
. (20J? per cent). H. P- Buhner — A trust 


Trust — L. N. Tucker, a director. 
Is Interested ha a further 
506450 ordinary and his total 
interests are 2.54m ordinary 
shares and 800 preference. 

Midlan d Industries — Mrs D. B. 
Webb, wife of Major M. J. Webb, 
a non-executive director, bas sold 
a total of 60,000 shares. In 
addition. Major Webb's company 
— Astwood (Finance A Services) 
has sold 10,000 shares. 

London Merchant Securities — 
F. G. 'Nash, a director, bas sold 
11,000 ordinary shares at 67p and 
now holds 121,044 ordinary and 
68.016 deferred ordinary shares. 


The Second Alliance Trust — 
le Standard Life Assurance 


Hambies Investment Trust — - which directors G. M. Bulmer 
Hellenic and General Trust, a and D. E. Bulmer are -joint 


wholly-owned subsidiary, has trustees 
disposed -of 750,000 ordinary, and ordinary, 
now holds 4.500.000 (8.43 per Manson 
cent), . -■ . Leong Ai 

--' Stnurie r- -Clothes— Le - -Oie- had (a‘ 


.purchased 250,000 


; A500.000 (8.43 per Manson Finance Trust— Hong 
L gnng Assurance Sendiran Ber- 
-Clothes — Le Oie- had (a 1 member of' the Hong 

r (MT^»er ci&ttX - JS ’ '• !5{2^ oM^r/t53'perTSttt;). 

_i • Vnw^Seouliy AwteaL 


The Standard Life Assurance 
Company 'has sold 135,000 ordi- 
• nary stock units and l/rids L141m 
ordinary stock units (5.95 per 
cent). 


1ADBROK& INDEX 


»> Based on FT Index 
0 ' 834-833 (+9) 

Tel: 01-493 5261 
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Goiporation 


(A st(itUoty anporatiD^ T^tolfy'oamal and guaranteed ty the Commtniwealth if Australia) 


: A$42,000,000 

' ;V ; - 12%% Notes due 1990 

faym^otof principal and interest guaranteed by the Comznonwealih of Australia 
- - Issue Price 100% plus Accrued Interest 


Thp fbllovdng have agreed to subscribe or procure subscribers for the above Notes: 


Orion Royal Bank Limited 


Algemene Bank Nederland N.V. . 
Amrolntemfttiwial limited 
Rnnk *if Tokyo International Limited 
Tt atwpMillw ivrfles lamhert SJL ■ 


Paiwa Europe limited 
G ir o a entrale im d Bank i fcg ag tTxre.khwB dbeii 


fiambros Bank Limited 
Kfodfahunk Intenational Group 


BMqne Gteaifc dnLnianbwifgSJL SanmdMootagu&CftLanited 

*_ rnl ll — ' llt w a a ii StawW Tntewi n t w wHl 


Banque Nationale de Paris 
JSanqne Paribas m 

Commerzbank Aktiengesenschafl:^ 

Credit Suisse First Boston Limite d 
DcutscheBank Ahtiengesrilschaft 


Morgan Stanley Intmataooal 


SoeUte Genfirale de Banqoe SA 
S. G. Warburg & Ca Ltd* 

Wood Gundy limited 


The 42.000 Notes of A$ 1,000 each have been athnitted to the Official List by die Council of The 
Stock Exchange, subject to the issue of the temporary global Note. Interest on the Notes will 
aCtxue hoin 25ffi Fcbruaiy^ .1984 and shall be payable annually m arrears on 15th Fd>tuaxy m 


each year. 

^mculais of die Notes and the Issuer are available in the End Statistical Service and may . be 
obtained during usual business horns on any weekday (Saturdays excepted) up to and including 


.Orion Royal Bank LbniteA 

ICondonWaA 

London EC2T 5JX 


Cazmove &Ca, 
UTokcnhoueYnrd, 
London EC2S7AN 



RECENT ISSUES 


beaten outside stockbroking esti- 
mates of a £l£m profit for 1983, 
nor does he quibble too much 
with bullish market estimates of 
£3.6m for the current year. 

Quite apart from the nuts and 
bolts activity of malting and 
seeling air-conditioning units 
and hair-dressing equipment, 
Mr AbeU's long-standing obses- 
sion with the stock market means 
that Suter will always be in the 
forefront of takeover specula- 
tion. 

Tilbury Contracting and Apple- 
yard, the vehicle distribution 
group, have both seen Suter and 
Mr Abell come and go in recent 
years, and latterly Mr Abell bas 
turned up on the board and the 
register of Downs Surgical, now 
subject to a bid from Smiths In- 
dustries and Lake and Elliott, 
the steel foundry group, which 
has recently undergone a man- 
agement shake-up co-ordinated 
Hambroa Bank. 

Suter bas paid particular atten- 
tion to Francis Industries, the 
packaging and Industrial pro- 
ducts group, and its 25 per cent- 
plus shareholding was enough 
recently to block Frauds’ plans 
to cut debt by buying-ln early 
its outstanding loan stock. 

Mr AbeU’s presence has, he 
says, taken Francis’ shares out- 
side bis buying range and much 
the same rise bas taken place 
at RHP Group, the ballbearings 
manufacturer which, like BL. was 
nut together in the 1960s by the 
Industrial Reorganisation Cor- 
poration. 

Suter has 2 per cent of RHP. 
acquired at about 35p per share, 
hut file subsequent 20p share 
price increase may have de- 
flected Suter's ambitions for 
RHP’s electrical products 
interests. . . 

'Wherever bis share dealings 
take 'Suter, Mr Abell remains 
highly confident, about the 
group’s future. “ We're going to 
shatter people," he declares. 


Order books higher 
at Allied Textiles 
as demand holds up 


EQUITIES 


1=12 = 0 1083/8* 
2-9 o-cr-S 3*i f- — 

<*r& High Low) 


u +° r H & 

5a - 11- 


ISeIsr^I 

« JS 1 = o Oo,™® 

2l£=:.a-£ 


ORDER books for most of the 
businesses of Huddersfield-based 
Allied Textile Companies are 

currently better than at this 
time last year, says Mr C. Russell 
Smith in his first annual state- 
ment as chairman. 

The Improved trading condi- 
tions which arose in the 12 
months to September 30, 1983, 
when pre-tax profits rose by 
£310,000 to £3.5m, are still evi- 
dent in most carts of the group, 
he reports; adding that he be- 
lieves they have benefited from 

the lower value of the pound. 

As regards the future, he says 
the group continues to investi- 
gate opportunities to acquire 
Other textile businesses, but 
regularly finds the likely returns 
compare unfavourably with those 
available from financial invest- 
ments with minimal risk. 

Opportunities for increasing 
the companies textile activities, 
he says, are likely to continue 
to stem from organic growth in 
the manufacture of speciality 
textiles and goods for non- 
apparel end use. 

He concludes that the group’s 
traditional business is generally 
more stable than for some years 
'past, with reasonable balance 
between supply and demand, but 
with no readily identifiable 
prospects for significant growth. 

As reported on February 1, 
the company's profit improve- 
ment for 1982/83 was achieved 
on lower turnover of £26-06m 
against £27.77 m. A geographical 
analysis of this, published in the 
annual report, shows (£000s 
omitted): UK £19,629 (£18£19). 
Continental Europe £3,118 
(£3,254), the Middle East £1,195 
(£3.290), the Far East £1,489 
(£1.672) and other areas £627 
(£740). 

In their statement, the audi- 
tors draw attention to account- 
ing policies used. These indicate 
that the break up value concept 
has been applied to the financial 
statements of certain activities 


BOARD MEETINGS 


The following companies have notified 
dates at Board meetings to tho Stock 
Exchengo. Such meetings are usually 
bald for the purpose of considering 
dividends- Official indications arc not 
available as to whether the dividends 
era interims or finals and the sub- 
divisions shown below are based 
mainly an last year's timetable. 

TODAY 

Interim: J. & J. Mskin Paper Milla. 
News International. Parker Knoll. 

Finals: Barclays Bank. Black end 
Edgington. British Vita, East Rand 
Consolidated, Isle of Man Enwrprtasa. 
Johnstone's Paints. New Equipment, 
Novo Irtdustri A/S. Ransomes Sims 
end Jefferies. 

FUTURE DATES 

Interims: 

Bejam Mar 15 

Grmvenor Mar 6 

Harmony Gold Mlninp Mar 9 

London 8 Prov Shop Centres... Apr 4 

Staffordshire Potteries Mar 22 

Thomas Nationwide Transport Mar 23 
Zambia Copper Investments ... Mar 9 

Finals: .. „ 

AntolagsBta - - Mar B 

'Bensons Crisps Mar 6 

Corah - Mar 8 

Early’s of Witney Marti! 

Hurst (Charles) “« f 30 

London Atlantic Inv Tst ...... May 17 

Macfarlane (Clansman) Mar 23 


F.T*. — 
F.P. 9/3 
FJ. — 
F.P. 2r3 
FJ». X/J 
F.P. — 
F.P. — 
FJ>. — 
F.P — 
F.P. 24/8 
F.P. - 
F.P.123/3 
F.P. 19/3 
F.P. 3/4 

F.P. 4/4 
F.P. 21/3 
F.P. 13/4 
F.P. — 
F.P. 22/5 
F.P. — 
F.P. 7/3 
FJ>. 9/3 


42 14! 

80 70 

180 148 
235 180 


14is |A barf oyie Hides. 8p ...I 36 


70 |-£ Assoc. EnorgySer.BpI 75 
148 U-Brint Invs. £1 1148 


180 U&CML MiC’S’tems lDpi23S 


40 . 271 Cable ft Wireless 60p[325 
98 88 i&Clrcaprint HMgs tipi 98 


175 I17S 4>Danmans Electrical 175 
120 113 4-Dewey Warren 10p_ 113 

255 186 Gibbs Mew 186a 

99 94 4>Gro9venor8q.Pp.i0p 99 

28 27 Hambros Inv .Tst War. 28 

42 39 *Kent(Jahn) 5p 40 

105 90 *LPA tads. lOp. 90 


bl.4 3.4 
h5.47 3.5 
u0.7 7.7 
45.5 3.9 


4.65 1.6 

bs.cH M 


136 129 Morceeu HMgs- lOp... 134 
77 69 ^Morgan Comm. 5 d~ 73 

190 150 •pNortMlnElectro’a 5p 185 

168 140 Patranol lOp. 166 I 

70 64 -2>Radk> Clyde N/v_... 70 1 

27is 25 ^Sangers Photo. lOpj 26 m 
64ia 61 shires Ivn. Warrants 61 1 

114 10B *Unlbond 110 

54 44 *Xyl1yxlDp 60 
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bdl.o 4.4 


3.0 1j 4 6. Ill 6.5 

bgl.25 l.ffl 7.011.5 


02.8 2^ 5.6 17.6 


FIXED INTEREST STOCKS 


1= 

OT3 

** O 
me <0 

1983/84 

< A 

3* 

High Low 


■5t= — 

Oft 


Robinson Bros (Ryders Green) Mar 13 


which continue to be under 
threat of closure because of the 
current economic situation. 

The auditors say they have 
been unable to verify provisions, 
totalling £165,000 before tax. 
mftdp by the directors as part 
of the extraordinary items 
charged in the profit and loss 
account to cover the estimated 
costs of further rationalisation 
which it is considered will take 
place during 1984. 

The balance sheet at Septem- 
ber 30 1983 shows the company 
with shareholders' funds up 
from £15J8m to £20.42m. Fixed 
assets totalled £2.79m (£2.9m) 
and net current assets were 
£19.44m (£17.09m), with invest- 
ments up from £9.62m to 
£11.77 m. 


87.918X25 
97.072 £25 
• * FJ. 
99.1S £26 
998.648 F.P. 
4 4 FJ». 
99.714 £30 
II £30 
596.71ll£25 

*101i£10 

— FA 
— FJ>. 
§97.80 £26 
99.44 £25 
lOO F.P. 
4 fft F.P. 
4 4 F.P. 
99.893 £30 
98.50 £25 
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02/3 29s* 24i« EK IU.K.) !2>4%Uns. Ln. *91 29s« 
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COMPANY ANNOUNCEMENT 


EAST RAND GOLD AND URANIUM 
COMPANY LIMITED 

(Incorporated In the Republic of South Africa) 

PROPOSED RIGHTS OFFER OF TJUtoflOO 15£ PER CENT 
UNSECURED CONVERTIBLE DEBENTURES 1988/1991 

Further to the circular to members dated February 9 1984. 
members are advised that the special and ordinary resolutions 
proposed at the general meeting of the company held on March 2 
1984 were duly passed. 

Accordingly, members registered at the dose of business on 
March 9 1984 (i«. the record date previously specified) will be 
offered the right to subscribe for a total of 2,070.000 ISJ per cent 
unsecured convertible debentures 1988/1991 of RI2 each at par 
(South African currency) in the proportion of 7 such debentures 
for every 100 shares held at the record date. This will raise a total 
of R3434&;0Qfl-for-the co m p an y^ 

.''’The debentures will be redeemed at par by drawings In four 
..equal instalments of R8,610,00D.eajch,oiji. the. last Friday. in December 
■ in each of the years 1988 to 199T ihdOsive. Debenture holders may." 
however, elect to convert their debentures into shares of the 
company at a price of 1200 cents per share in each of the 
conversion periods set for 1987 and 1988. as follows: 

First conversion period: A maximum of 50 per cent of 

May 29 to June 26 1987 debentures held 

Second conversion period: Balance of debentures outstanding 

May 27 to June 24 1988 

A circular will be posted to members from the Johannesburg 
and United Kingdom offices of the company on March 16 1984 
containing full details of the offer and the conditions attaching to 
the debentures, together with a report by the company’s technical 
advisers. The circular will be accompanied by renounceable letters 
of allocation in respect of members’ rights arising from their 
holdings in the company on the record date. 

The head office and United Kingdom transfer registers and 
registers of members of the company will lie closed from March 10. 
to 16 1984 for the purposes of the offer. 

Applications have been made to The Johannesburg Stock 
Exchange and The Stock Exchange In London for listings of the 
debentures to be offered. It is expected that details of the listings 
will be advertised in the Press on March 8 1984. 


Remmclatlaa date muaBy last day tor dealing ftna of stamp duty. 6 Fig urea 
Based n pro s pe ctu s asUmsIea. d Dividend rate paid or payable on pan of 
capital: cover based on dividend on tun capital, a Asamaed dividend and/' 
yield, a Forecast dividend cover baaed on previous year's earnings. F Dividend 
and yield based 00 prospectus or other official estimates for 1984. H Dividend 
and yield based on proepoctoa or other official estlmatae lor 1BB34M. Q Gross. 
• Pence omasa otherwise Indicated. Tissued by tender. | Offered to holder* 
at ordinary shares mb'* rights.** M Issued by way ot capita Hsatioo. 55 Re- 
introduced. tl Issued in connection with reorganisation merger or take-over. 
■ Allotme n t letters (or fully-pold). || Introduction. 41 UnlfaHsd Sscnritiea 
MsrfcsL S Placing pries, ft Official London Listing, fl No par value. 


PENDING DIVIDENDS 


Johannesburg 
March 2 1984 


BASE LENDING RATES 


AJ3.N. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher 9 % 

Armco Trust Ltd. 9 % 

Associates Cap. Corp. 9*% 

Banco de Bilbao 9 % 

Bank Hapoalim BBS ... 9 % 

BCG 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
B re mar Holdings Ltd. 9 % 
Brit. Bank of Hid. East 9 % 

I Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Permt Trust.. 10 % 
Castle Court Trust Ltd. 9J% 

Cayzer Ltd. 9 % 

Cedar Holdings 9 % 

I Charterhouse Japhet... 9 % 

Choulartons 10i% 

Citibank Savings !10*% 

Clydesdale Bank 9 % 

C. E. Coates 94% 

-Comm. Bk. of N. East 9 % 

Consolidated Credits ... -9 % 
Co-operative Bank ...* 9 % 
The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd. 9 % 

Duncan Lawrle ......... 9 % 

E. T. Trust 9J% 

Exeter Trust Ltd. 10 % 

First Nat Fin. Corp.... 11 % 
First Nat Secs. Ltd.... 104% 

Robert Fraser 10 % 

Grindlays Bank t 9 % 

I Guinness Mahon 9 % 

I Hambros Bank 9 % 


Heritable & Gen. Trust 9 % 

■ Hill Samuel 9 9 % 

C. Hoare & Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 9}% 

Lloyds Bank 9 % 

Mallinha ll Limited ... 9 % 
Edward Manson & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank 9 % 

■ Morgan Grenfell 9 % 

National Bk. o£ Kuwait 9 % 
National Girobank- ... 9 % 
National Westminster 9 % 

Norwich Gen. TSL 9 % 

R. Raphael & Sons ... 9 V7 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 9J% 
Royal Trust Co. Canada 9 % 

■ J. Henry Schroder Wagg 9 % 
Standard Chartered .TTfl 9 % 

Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 

United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Voikskas Zntnl. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whites way Laidl aw ... 9}% 

Williams & Glyn's 9 % 

Win trust Secs. Ltd. ... 9 % 
Yorkshire Bank 9 % 

■ Members of tha Accepting House* 

■ Com mines. 

• 7-day deposits 5X^4, 1 -month 

6%. Fixed rate 12 months £2.500 
9% £25.000. 12 months 9.5 It. 

t 7-day deposits on sums of: under 
£10.000 5S%, £10.000 up to ^ 

6 * 2 %. £50,000 and over 7**%. 

t Cell deposits £1.000 end over Fz%. 

B 21-tfey deposits over £1,000 64%. 

fi Demand deposits 54%. 

7 Mortgage base rats. 


Ad west .....—.Apr 15 
Anglo American 

Inv Trust.. .Apr 14 
Eaulp...Msr 21 
Ass Brit Ports Apr 14 
Automotive 

Products. ..Apr 15 

Bat Inds Apr 7 

BCA Mar 17 

HICC Mar 21 

-*8i- -i.iii.-...T.rM.Mir-n- 

BP Mar 17 

BPCC Apr 5 

. BTR - .. Mar 18 

Babcock I'M ...Mar 30 
•Barclays Bnk...Msr 5 
•Barren 

D aval pis... Mar 13 

•Befam Mar 15 

Ball (A) Mar 23 

•Blbby (J.) ...Mar 20 
Blackwood 

Hodge — Apr IS 
BoddJngrorHi - 

Brews. ..Mer 10 

Bookor 

McConnell... Mar 29 

Bowstsr Mer 29 

•Brent 

Chorea Inti. ..Mar 27 
British 

Aerospace... Mar 29 
•British Vita ...Mer 5 

•Briton Mar 23 

Brooks Bond Mar 15 
Brown Boveri 

Kant.. .Apr 14 

Bryent Apr 11 

•Bunzl Apr 2 

Burmah Oil ...Apr 13 

Burton Jdor 22 

•Cadbury 

Schwappea...Mar 8 
Comsnt 

Rood atone... Mar 15 
Coatas Bros ..Apr 6 
•Cons Gold 

Fields.. .Mar B 
Crude Inti ...Apr 7 

•DRG Mer 28 

De Baers Mar 15 

•Delta Mar 27 

Eastern 

Produce. ..Mar 14 

Exco Inti Mar 23 

Ex pa met Inti. ..Apr 12 

•Haora Mar 5 

Freemans Mer 28 

•General 

Mini no. ..Mar 5 
GUI end 

Duffua..Jtpr 13 

Glaxo Apr 11 

•GKN Mer 14 

GRE Mar 29 

Glynwnd Mar 28 

Harris 

Queen away. ..Mar 25 
•Hepworth 

Ceramic.. .Mar 21 
Higgs ft Hill Apr 13 
•HK Shanghai 

Bank... Mar 13 

Hoover Feb 17 

Horizon 

Travel. ..Mar 17 

•IMI Mar 12 

•Ibstoek 

Johnson. ..Mar 29 
•Klein wort 

Barra on. ..Mar 20 

Kwfk Sava Apr 15 

LWT Mar 29 

Ladbroke ......Apr 7 

•Lafng Props ...Mar 20 
Laird Group ...Apr B 
Legal and 

General.. .Mer 30 


Announce- 
ment last 
year 

Interim 2.1 


Final 440c 
Iptsrim 0-35 
Final due 


Fine) nil 
Final 16.0 
Interim 2.0 
Final 7.04 

-Ffcrel-nN 

Fine! 14.0 
Final 5 01 
Final 6.25 
Finer 3.G 
Rnal 11 JO 


Interim 4.2 
Interim 1.S 
Interim 2.0 
Final 5.15 


Final 2-25 
Rnal 3.5 


Rnal 52. 
Rnal 2.7 
Rnal 3.73 
interim 125 


Rnal nil 
Interim 1.0 
RmH 4.5 
final 75 
Interim 3.1 


final 3.56 
final 2.42 


Intorim E sen 
Rnel duo 
Interim 8.5 
Hnol 25c 
final 1.58 


final 3 A 
Rnal 3.1 
Final 2.5 
Hnel 7.5 
Rnel 2-25 


Rnel 4JB 
Interim 2. 75 
final 4.0 
final 12.5 
fine! 4.9 


final 3.38 
Rnel 5.75 


final HKS0.37 
final nil 


Final 2.B 
Rnal 2.0 


Final 8.0 
Interim 2.3 
Interim 4.494 
Rnat 4.3 
final 3.0 
Final 2.1 


Lex Service ...Mar 25 
•Lloyds Bank ...Mar 9 

•Laemo Mar 13 

•Law and 

Boner.. .Mer 25 
•Lucas Inds ...Mar 29 
•Midland Bank Mer 8 
Mills and 

AHen...Mar 14 

Morgan 

— Crucible: ..Apr 14 

NE1 Apr 12 

•NatWeet Mar 8 

Newarrhifl ...Apr 14 

• •News Inti Mar 5 

Ocean 

Transport.. JMar 23 
Paters on 

Zoctionfs...Mar 22 
•Peachey Prop— Mar 20 
•Philips’ 

Lamps... Mur 8 
Phoenix 

Aa&ur..JVpr 6 
Pritchard 

Services... Mar 24 
•Provident 

Flnancial...Mar 6 
•Prudential ...Mer 28 
Queens Moat 

House a.. .Apr 11 
•BaneomM Sima 
and JeHeries...Mar 5 
Reckltt and 

Co/maci...Mar » 
Bead (Austin) Apr 14 

•Rentokil Mar 20 

Rio 

T1nfto-Zinc...Apr 14 

Rockwara Apr 13 

Rowntraa 

Mackintosh. ..Mar 15 
•Royal Dutch 

Petroleum.. .Mar 15 

Ruberoid Apr 5 

Rugby Portland 

Cement .Apr 11 

Scottish 

Metro Pro.. .Apr 8 

Sedgwick Mar 10 

Senior Eng. ..Apr 8 
•Shell 

Transoon...M»r 15 
•SI mo Dotty ...Mer 3 
Slough Eets ...Mar 23 
Smith and 

Nephew.. .Mar 22 
Smiths Inds. ..Apr 12 
Standard 

Chartered Bk Mar 22 

Sueerioy Mar 12 

Sun Alliance Apr 6 
Superdrug ...Mar 79 

•Tl Mer 15 

Taylor 

Woodrow.. .Apr 14 
•Transport 

Deveipmnt...Mer 15 

Trfcentrol Mer 24 

•Turner and 

NewaJI...Mar 71 

•Ultramar Msr 14 

•Unilever Mar 6 

•Unilever NV ...Mar 6 
■Utd Biscuits.. .Mar 15 
•United 

News pa para... Msr 22 

Vosper Mar 29 

Wetr Msr 30 

Wilson 

(Connolly) Apr 13 
•Willis Faber ...Mar 20 
■Wotaetey- 

Hughee...Mor 12 


Announce- 
ment last 
year 

Final 5.0 
Final 14.66 
find 5.5 


Rnel 3.0 
Interim 25 
Rnal 17.5 


find 4.0 
Final 3.25 
Final 18.4 
Firrel 9.0 
Interim 3.499 


Interim 1.33 
Interim 2-25 


Rnel due 
Rnel 10.2 


final 5.58 
final 10.0 


find 0.605 
final 8.86 


Final S.8 
final 3.5 
final 2.05 


Final 10.5 
final nil 


final FI 4.S5 
Final 4.0 


Interim 1.5 
Final 4.5 
Final 0.75 


final 12.6 
Interim 4 son 
Final 2.075 


fi.wl 25 
Interim 4.0 


final 17.8 
Final 3.0 
final 28.5 
Finiri due 
final 5.0 


Final 3 0 
final 5.6 


Final nil 
Final 9 5 
Final 18.87 
final fi 14.56 
Final 3.55 


fine! 3.55 
final 3.0 
Final 1.75 


Rnal 2.25 
final 12.5 


Interim 5.08 


• Board meeting Intimated, t Rights’ 
Issue since mode, t Tax tree. 5 Scrip 
issue since made. 4 Forecast. 


Todays Rates \(M%-\ \% 


3i Term Deposits 


Deposits of £1.000-£50,000 accepted lot fixed terms of 3-10 years. Interest paid 
gross, tall -yearly. Rates for deposits received not later then 91 3.84 arc bxed 
for the terms shown: 


Terms (years I 


rfflr^ragngngngngn i 


Deposits to art fun her inianuaiion (non thcTrcasuiHlnvsUf* in Industry 
Grouppk. 91 Wuwfao Road. London SEl SXP. iQl-928 7B22 Ext- J«i7. | 

Od*lue*pByable u> "Banked England, a'clweswrem Induary Group pte. INISDUsTki 


Granville & Co. Limited 


Member of NASDIM 


Over-the-Counter Market 


27/28 Lovat Une London EC3R 8EB 


Telephone 01-621 1212 


Capitalise tn 



Change Gross Yield 

r 

Fully 

EttWs 

Company 

PricB on week div.(p) % 

Actual taxed 

5.589 

Ass. BriL Ind. Ord. ... 

125 


6.4 

5.1 

7.3 

9.5 

— 

Asa. BriL Ind. CULS ... 

138 



10.0 

7.2 



4.110 

Airaprung - Group 

71 

-1 

6.1 

8.6 

20.3 

20.3 

700 

Arrmuge ft Rhodes ... 

28 

+1 



— 


39.896 

Bardon Hill 

320 

_ 

72 

2.3 

13.1 

26.6 

3,190 

Bray Technologies ..... 

58 

_ 

2.7 

47 

10.5 

11.4 

2.079 

CCL Ordinary 

197 

_ 

5.0 

25 

4.5 

6.3 

— 

CCL llpc Conv. Prel.... 

147 


15.7 

10.7 



■ 2.186 

Carborundum Abraaivaa 

366 

+ 15 

5.7 

1.6 

_ 

_ 

1.628 

Cindico Group 

103 

_ 

17.6 

17.0 

— 

__ 

4.590 

Daborah Services 

60 

+2 

6.0 

10 0 

321 

52 2 

13.120 

Frank Horsell 

202 

+3 



8.5 

13.9 

— 

Frank Horsell Pr Ord 87 

168 

+2 

8.7 

4.6 

7.9 

13.0 

4.190 

Frederick ParkBr 

29 


4.3 

14.8 

_ 



646 

George Blair - 

35 








1.950 

Ind. Precision Castings 

48 



7.3 

15.2 

13.3 

16.6 

8.160 

Isis Conv. Pref 

340 

+75 

17.1 

5.0 




6.021 

acfcson Group 

119 


4.5 

3.8 

62 

12.2 

33.124 

James Burrough 

240 

+3 

11.4 

48 

13.3 

13.6 

9.261 

Mlmhouae Holding N.V. 

343 

+3 

4.0 

1.2 

26.8 

31.5 

1.081 

Robert Jenkins 

107 

-1 

20.0 

18.7 

12.4 

8.4 

3,000 

Scrutiona "A" 

60 


6.7 

9.5 

10.0 

72 

1.562 

Torday ft Carlisle 

64 

_ 

2.9 

4.9 

— 


1.972 

Ti-evian Holdings 

436 

-9 

— 

— 

89 

81 

2.826 

Umlock Holdings .m... 

18 

— 

1.0 

55 

11 8 


11.092 

Walter Alexander 

87 

-1 

6.8 

/.a 

7.6 

10.1 

5,554. 

W. S. Yeates 

238 

. +2 . 

17J. 

72' 

3.7 

7.6 












































Financial Times Monday March 5 1984 


Closing prices March 2 . 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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167 KaH und Satz 

188 Karstadt. 

193 .Kaufhof- 

197.fi KHD 

333 Kkwcknar. ......... 

so Krupp 

3033 Unde 

81,1 Lufthansa 

129.9 MAN 

123 Mannesman n 

336 -Meroedea Hid .... 

190 Metallgesell 

280 Munch Ruaek. 


385,9 

170 

146 

608 

17B.6 

119.3 

439 

197.6 

200 

260 

238 


189 Preussag 

n West Elect 


IBS Rhein 

237 Rosenthal 

294 Sehanng .... 

245.2 Siemens 

66 Thysaen 

163 Varta... - 

137 -Vaba 

1103 v^.w I 

282 .Verem-West 

14Q.B, Voikswagen ...... 


£43.5 

68.8 

83.5 

372 

168 

142 

144 

619 

238 

1,185 

270 

1683 

288 

337 

4oo;i 


1803 

179.9 

121 

323 

209.7 
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NORWAY 


• 1983)84 I pMar. 8- 

High LOW ' 


■ Prioa 
kronar 


167 , lOl.S.Bergeirs Bank — 

294 83 .Barragaard, — _ 

168 112.5kMirbaan% 8k..« 
175.fi' 117- *000 Norsk Or edit 

160 ' 37.5 Elkern ... 

316 : 106 Sriorsk Data.......... 

698 , 272.6'NorsK Hydro ' 

218 ' 127.o;store brand 


.186 

894 

167 

168 
T68 
.268 
588 
218 


AUSTRALIA 


1983/84.. 
High - Low. 


filar; 2 


, Price- 

AusL.S 


5.64 

1.72 

1.18 

2.10 

1.84 

3.1 

2.90 

2.00 

6^0 

1.52 

3.52 
3.08 
3.35 


.• 3 <02 

■ 0.75. 
0.51. 

.1.28 
i 1.00 
. 8.00 

■ 2:0T 
1.72 

l 2.16 

I. 0.17 
■ 2.03 
1.98 
> 2J20 


*HZ O rodp 5.54 
uhoroWAust 1.50 

lAustConsInd ...‘1.82 

,Aust QUarant. -j 12.70 

{Xust-Natlnds 2.40 

Aust Paper :.! .8.18 

.'Bell Croup 5JW 

.Bond COrp Hldgs' 1.02 

8cral... „. 3,22 

Bl'vilie Coppec...> 2.42 
LBramblas mds . 2.8a 


3.60 

13.75 

6.30 

4.42 

4.00 

5.6 

4.06 

3.40 
.1.12' 

1^6 

1.75 

6.44 
4.66 

2.0 
-2-50 
4.10 
3.50' 

5.40 

2.45 
0.40 
0X9. 
5X6 

4.75 
3.00 
2.70 
2X5- 
3.92 


“2X0. Bridge Oil 3.15 

610 !BMP— — L — l- 15-lfarr 

"3.49 . tCRJL ........ fiX6 

LS2 bit 5.60 

• 1.99 (cartton a: Utd.^.. .5X7 
3.85 tessHarmiiosTys- • 4.05 
2.28. {Coles <C J.l 3.66 

1.60 'Comatoo "A-..._ 2.98 


0.12 : Consolidated Pet .1X3. 

0.68 iCostain Aust. ! 1X8 

0X5 [Dunlop Aust. ■ 1.48 

r 4.70 EXLInds^..:. — 5.04 

2.50 .Elders IX1-. 4.00 

! 1.32: {Energy Res,- ,i. 1.52 

I 1X6 Cm Prop Trust— 1.88 

1 3.00 Hardle (J.) ! 3X5 

I 135 Hartogen Energy 2.86 
■1.97. .HeraldVTy Times; 0.15 
1.48 JCI Aust.— «J.L»- 
J 0.17 .'Jlmb'tanMSOoFP) 0.37 
■ 0.15 Klaora Gold-....: 0.18 
i 2.84 -Lend tease..—.- 4.65 
1 3X8. 3X3. 

2.30 -’MaynaNIcidess..., 2.40 
0.50 4MeekaUwra-...H 0:80 . 

1. 10 .Myer Emp. 1X3 

2X2 'Nat. Com. Bk. ...• 3X2 


13.0 

5.8 
3.75 
1.52 
1.00 
2.30 

2.09 

2.95 

1.95 
' 8.76 

4X6 
0.40 
0.76 
8.00 
0.1 
3.BO 
6.80 
6.11 
4X2 
. 1.06 
ZX 
8.40- 


2.05- Mews : 10.00 

1:68 [Nicholas Kiwi —.I" 3.00 

North BKn Hill 

Oakbridge. T 

Otter ExbL„..— . 

PancontU-^. ... 

Pk>n««rCone L... 
Rcckitt &Coln~. 

Repso. 


; 2.19 
I 0.83 
i. 0.45 
1.10 
. -1.40 

. o.aa 
1 0.92 
* 4.02 
' 2X5 
i 0.1B 
I 0X0 


2.68 

0X6 

0.65 

Ll£ 

1.68 

2.68 

1.17 

7.30' 

3,90 


, 

id Mln'g. 1 0X1 

Expl. J 0j4O 

twide—.? 



EHISi 


3.20 Vamgu..«...J 
3X0 Western Mining. 

2.4ft Westpac 4 

0.69 : w oop aide Petrel 

'1X0 WooUvortha- 

8.66 rwormaM inO I 


2.08 

0.04 

3.50 

3X2 

BX8 

5.62 

0.95. 

2.46 

0X0 


ITALY 


1982/64 ■ 

High ■ LOW | 


Mar. 2 


39X00,25,600. Banca Com 1 le«._ 
2531 104.4,'Bastogi IRBS^—.l 

2,690 l,OMM3entrole. 

6,167; 3,699iCredlto Vareslnoj 

4X20 1,655' Flat 

77 ; S3X ; Rnslder 

419,500.26X3 liGeneralt Aaaicuri 

3X80 2 , 920, invest. ' 

4B,000 ; Z7.60tyttalcsmont1 

240,4) 99 [Montedison 
6X50: l.BOljonvatt! 


J1S 

3X16! 2,315|PlraHi Co--_. 

i,B59' ix73;PLrelll Spa 


l,620 r 67l ! sn[a BPD.... 

14X00] 9X7&Toro Aaslc. 1 

11X1Q 6X00! do. Prof -jl0 a 460 


Price 

Lire 


35,300 
155 
1,691 
5.060. 
4,320 
.43 - 
38X00 
3,192 
,48,495 
227.4 
4X30 
3X06 
1,764 
2,671 
13X40 


NETHERLANDS 


HONG KONG 


- 1983/84 
High • Low 


Mar. 2 


FrtcC' 

H.KX 


S6X5 
.lOX 
-17.-0- 
.- 3.50 
. &4X 
6X5 
4.70 
ft.OO. 
9X 
46 .. 

18.2 
16.1 
5.90 
. 3X ‘ 
5.1 i 
7.4S, 
IB. 8 J 
4.10 
8.40 

- *x : 


"lOX .Bank East Asia... 
5.7 -Cheung Kong — 
.9.9 China Ugnt..,.._; 

1X7 Hang Lung Dev el. 
28.9 !Hang Seng Bank.- 
.*.4 hk Beetnfc.^.._- 
2.47 HK Kowloon W Iw - 
2XS|HK Land. 

2.4 >HK Shanghai Bk.-. 
28 .0 HK.TclapbanCu i 
8 .00 H utahlson Wpa - 

,7.9 :Jardlne Math . 

S.OOHew Wortd O«nr„ 
.SXB.Orient O'seftt -' 
. 2.5. ■'O seas Trust Bk_-. 
4.05.3 HK Prop s — L-. - : j- 
17X -Swire Pac A_._, 
2X2 Wheet’k Marp a. 
1.55 WhearkMarmme 
- 1.65 World lot. MdflsJ . 


JAPAN 


;*2 i 




1983/84 
High v Low r 


Mar. 3 


Price - 
Yen 


1,170. : 805; lAJlnonroto-i.v.-.l 

2X401X10 Alps Oectrta 

1,350, 515 Amada- . - _ _V: 

.-468. - £63 lAsahlChem,.. 

. 73S( 610. -Asahl, Glasa_. 
.653 440 'Bridgestone.... 






. -Casio Comp • 

1,600“ 959 Chugai Phenn 

608f 316 1 citizen 

TOO; ■ 680 Dalei. 

-BBOr ■ 702 -jDal Nippon P».“ 
600; 452 . iDalwa Housed. 

386 317 Xbera 

" 1X801,030 -Eisai 

12X004,400' taanuc.:...... 

800. .498.- [Fuji Bank 

2.460 1,490 :F Uff film _.... 
JX0O| 800 1 Fui%awa 

1.460 625: 'Fujitsu. 


2,040 

620; 

695- 

939. 

• 1,700 
1,140 

. 999. 

i 1X^0 
- 348 

' 2,190. 

• 2,340 

X79, 

.-Srfg® 

873 
375 
725< 
730! 
690- 
1 , 120 . 
• 610 
738 
339 

497 

11,060 

686 

1,850 


1,460 Green Cross >1,650 

SBS.Haaagawa 1 383 

530' Helwa Real Est- 1 018 
. 750HltaehJ^_>..'>.:j 856 
1,400; HKaleM Crcdit-.J 1,700 ' 

. 785 Honda 1,040 

- 790 House- Food 790 

ISt-Hon ;^^_. lX4a 

STfiUtohiC)^.. 289 

l,OOOnto-Yokado i.sea 

T9Slwabu„ 8X40 

3B6JAC08 378 

2,230 JA1 ^3X00 

SSO.Jusco 806 


290 Kajima -2B5 

S2S Kan Soap-: 69s 

680 Kashiyarna.. 020 

swrarm-w*.:.; sea 

766 Kokuyo. :-—----'-i.oan 


^utional 
JIDE _ 
[HEARTS ( 


456' Komatsu 485 

661-KonlshlrokU^.J: 655' 

295 Kubota. 318 . 

37B.Kuraagal 11.430- 

4,100. Kyoto Ceramic. 

484’Maeda Conut-L..! 484 
690 MaKhlo MllRng. -1,450 


' { 


1,520- 
351: 
TOO, 
1.460! 
2,010 
728. 
78IT 
. 575; 
467, 
020 
376 
430 
794 
390; 


TBBMaklta ; -1,100 

260'Marubenl i 271 

B4Q‘Manidai _.;...Tl 625 

BSOMarui - 1... J 1,100 

1,120' MEI - '1,850 

01 B M'ta Elec Works i 688 

- 496-MTbislil Bank J-' 980 

BOO Mmuhl Corp 
'346IM *bjshf Elects,.., 
44VM*Xlsbl Estate— 
ZOOlMHI 


-335, Mitsui CO. — ;J. 336 


. 661 Mitsui Estate.. 
340M(tsuko*hl 


614 

398 

.456 

245 


•kftGSf "■ - 

sal Ti re5 


705 

555 


1963(84 | 

High i Low ! 


Mar. 2 


I Prlo* 
Pis 


215 ; 

146 
236 , 

123.2, 
445 ! 
1B3 
88 ! 

222 • 
fiZX 
75 j 
4LB J 
69 - 
592 " 

176.3, 
149 

60.9 

29.1' 

44.8. 

232.6 

60 1 
248,3] 
40 I 
196 I 
130 . 
265X. 
34,5- 
77 
S5.x: 
16.2 
350 r 
134X 
336X 
226 
165 • 
278.4 
120 i 

169.6 

140.6 


98 ACF Holding.-^. 182 

62.5 AEGON. 129 

123 iAIhoId - ■ 214 

34-fl AKZQ ,. .. , . » 104,6 

293X'ABN „rm 393 

-loo. cam — iae 


41X -XMR04— -T2X 
143,9 Bradero Cert 197.3 
Zfl.OjBo# Kalis Westm; 49.3 
30. 5 H ueh rmmn n-Tot~ - 68 Jr 


27.1 jeal land Hldgs.— 37X 
JfSX.Credlt Lyon’n Bk 64.5 


lBOXXlseviar-NDU rv^ 530 
1 15X[aisL-Brocad0S —I 344 
61.0Heineken-._J 437.6 

14X,Hoogove ns j 49.5 

11.0 Hunter Douglas J 24X 

17.7. 1 nt- Mueller. _» 35X 

187 |KLM 176.6 

24 jNaarden 43,0 

182X Nat Ned Cert — j 221.0 
24.S N«d Cred Bank 39.0 
93 |Ned Mid Bank ...| 169,0 
86.1'Nedlloyd 114X 

168XOca Grin tan 243.0 

I8.40mmeran (VanjJ 29.4 
40.3<Pakhoed ______ 

27,TiPMKps.._ • 

3X, Rljrv Schelde 

244.0Robeco....'_ 

123X;Rodamco_...___- 

226XRolInco.— ; 

IBLOfloren to. 

92.2'RoyalDuteh 

189.0 Unilever 
60 VMF Stark 


67.6 

48.7 
4.1 

326.0 

13 ax 

309.5 

202.4 
1S8X 

246.5 
99.5 


60XVNU 153.0 

B3.5West Utr Bank. .. 94 


SWEDEN 

1983/84 
High • Low : 


Mar. 2 


■ Price 
Kronor 


412 

368; 

480 

2.400 

142 

498- 

716 

1B2; 

2Bli 

474. 

340' 


280 ABA 

138 Alla JLaval_ 

202 ASEA (Free/ ' 

520 Astra 

BO-Atlas Oopeo_ 

Z56 Boiiden 

826 Cardo (Free) 

96.75 Celluiosa ... 

115 Electrolux B_. '. 

383 Ericsson 

161 EsMlte - ... 


470 . 

460; 

376 

405 

720 

373 

202 

760 

244' 

305- 

629- 


150 mo Och Domalo_ 

196 Pharmacia 

192 Saab- Scania 

160Sandvik._ 

208 SkandHL. 

212 skan Enskllda _. 

114BKF 

350 fit. Kopparbergs 
HI Even Kandalsbn.' 
156 Sweduti Match_ 
270 Volvo B(Freai_... 


376 

267 

87S 

640 

127 

412 

497 

176 

274 

359 
330 
423 
303 
368 

360 
410 
363 
194 
735 
221 
280 
487 


SINGAPORE 


1963X4 
High Low 


Mar. 2 


Price 

- t 


3.14 

S.S5 

10.90 

6.95 
6.05 
2.91 
3.76 
0.10 

10X 

7X0 

2.37 

UA 

5.95 
2.0T 
2.47 
7.80 

5.90 


; 1.66 
I 4.18 
1 7.0 
' 5.90 
3.10 
2.05 
2.41 
> 3X0 
; 6.16 
! 4.50 
I 1.70 
! 8.5 
I S.66 
I .1.75- 
[ 1-82: 
f 6,1 

< 3.68 


i H ou sta ad Hldgs_! 2.84 
Cold Storage < 4.62 

DBS ;io.io 

'Fnsser ANeave...; 6.43 

-Ganting. ; 0.65 

Haw Par. Bros ... 2.79 
J nch cape Bhd.... 2.88 
.Keppor Shipyard: 3.42 
; Malay Banking...: - 9X5 

Malay Brew ' 7.00 

vMuitl Purpose . 1:97 

OCBC— 11.10 

OUB_ • 4.60 


ISlme Darby 2X6 
Straits Sfmship. 1.71 


Straits Trdg 5X0 
UOB ._ 5.65 


SWITZERLAND 


1964/04 
High Low 


Mar. 2 


Price 
• Fre. 


935 60S A1usu1hb_......._ 865 

4,520 3,975 Bank Leu....— — . 4X20 

1,580 .960 Brown Boveri..— %A50 

2X75 2X60 

1,975 1X90 do. (PerrCertpi. 1,780 
2.395 ' 1,915 Credit Suisse J ... X.335 
2,940 8,595 Elektrowatt__... - 2.710 
746, 501 Fischer (Geo|.__. 670 

3,900 3,425 OeneVOiso 3.820 
1 12.260 78X50 Hof f-RoohePtCts 201,150 
11.185 6,975 Hofl- Roche 1/10. 10,125 
6,700 650 Jacobs Sncnard- .6X00 

2,009 • 1,500 Jelmoli 1,810 

. 1,610 980 Landis A Gyr. 1,400 


9.12S 3X15 Nestle — .... 4,490 

1,850 1.160 Oer-duehrie_— . 1X10 
. 876 243 PlrelU . 25* 

7,650 4,500 SaitdOX(8r>.. .' 6.900 


1X40 
640 
1,045 
-346 
.7,825 
1.49S 
3.920 

J.330 2,670 Winterthur 2,225 

19X60 16. 300 Zurich ins 17,650 


IXZfi 

680 

1,095 

360 

8X00 

1X80 


661 SandOE iPt On 
305 Schindler iptGUi 
715 Swissair . _ . 

300 Swiss Bank _ 
6,700 Swiss Rc<nsce_. .. 
lXOQ-swtaa VoiKs&k. .. , 
3.140 Union 8enK_ .. .. 


708, 
830- 
l.BlOi 
1,660 
326 
695 
' 157 

I xw. 

••^627, 
860 
• 186 
- S49. 

18,100 
288! 


480 NGK Insulatm. J 691 
ITINIhonCamenL.il 216- 
1.140 Nippon Oenso _|1X30 
. 890- Nippon. Elect. :_- iZ,420 . . 
147,Nippon ExpreaaLi 288 
600 Nippon GaKW_J 630 
iSS.'Nlppon KokamJ 141 

. 0 BO' Nippon Ofl >1,070 

XSffNippon Seiko 683 
638 Nippon Shim pan} 747 

138-Nippoh Stodl I 170 

263 Nippon Suisan _.l 306 

4X40NTV ..... ^.L-lOiBOO 

. , 224Nfppon Yusen-.M ,; 243 


855 67S Niann Motor 723 

496 332:Nfsshln fiour.__J 474 

194 137 Niuhin 8teet...'.k4_. 184 

. ooet... XOB Nomura — J_719 

.... 

3X90 - 2, UtM>lontiM*r„.,.. i 3.440 
763; 69()lRonown . 651 


mvtts 


839<Ricoh-_..^-^_^rX70 

651 Sankyo IZ1 669 

486 Sanyo E1eot-:.^_>. 532 
X3GSaoporp iSafi.naaaae * 386 
— 660 Soklsui prefab ._>••' 563 

10,600. 4,790|seven El even. .r_ 7X40 
1,470 1,080 Sharp-— .'.IXW 


l.ISHtr 

805 

699- 

444 

762. 


asiBrAaii l n 
aWG'SC-T"? 


57G 

990. 

1.180 

4,000. 

834 

928 

315. 

176 

896. 

252 

1,080 

917 

7X80 

427 

946 


• 435Shlmadzu___„ 

- 700ishlonogl.r..._u.^ 

Diosnisetdo..; 

3.050,8ohy ... ; 

425 -Stanley 

-476 8%omO Eject-:.. 
SllStomo Marine., 
144‘S’tomo Metal i..! 
. 44GTalhei Dangya— 
Zi4TnUei Co rp_, 

. . 605.Taisho-Pharm_.. 

697TakedaL., 

4,100, TDK ...... 

236 Teijin 

. 673'Telkoku OU 


565 
' 700. 
1,030 
3.4» 

. 770 
.882 
890 
M6- 
'.481 
816 
: 904 
. 710 
6,790 
: 377 
691 


■it'll' : : 

.jaFV ‘"‘ i% V ‘ 

-wv i\i' - 

. c if- ; . j - : ; 

‘ ’■* >S.-. - • • • ‘ 

■■"hi nr. i > • 

>"jv , 

' : 

TUr-ta - ' .. “T - 


588 
788 
1,320 
187 
727: 
900 
• *40 
785 
444 
443; 
696; 
765. 
1,500, 
3)400' 
704, 
661 
1,970 
891-: 
276. 
615 


.450 Tokyo Marina—. ^540. 

.490 TBS..-._._ 716 

965 Tokyo EleaLPwr,;lX20 

117 Tokyo Gas_ 177 

415 Tokyo Sanyo,. -• a 1 .714- 

790 Tokyo Style. B46 

201 Tdkyu Corn 335 

495T0ppan Print 703 

.339.Toray ' . .390 

277 Toshiba Elect__. 390 
416T0T0. . I...:..;.;.*.} 652 - 
'465Toyo Set Kan j 710 



958 Toyota Motor —.,1X20 


■ Wfvui mvbvi I*. ai |a|waw 

IX 6 ? Victor- 'SXBO 

BSSWacoal 787 

. 450 Yamaha. J;. S67 

1,150 VamartnuoM ^....,1X20 
6 lS.Yamazakl. .762 . 

220 Tasuda Fire 257 

408 Yokogawa Bdge 420 


-IHJXAL 

’^hocan i 

%D-HYPQ. | 
«33 


SOUTH AFRICA 


1983,84 ' 
High Low 


Mar. 2t 


.-. Price 
.iJtand 


3 *?5 

10X0 
31. ' 
50.60 
157X 

20. a 

14.4 . 
78.9 

3.90 

6.0 • 

11.7 

49.75 
70 
34.4 
6.55 

16.75 
.29 

3X0 

29.5 

16.6 
16 

7.50 
8.60 
23X5; 
13X : 

6.90 


3X5 Abe room 

7.00 AE a a — :i ;, 

22 Anglo Am. CoaiJ 
17X -Anglo AmCorp'..' 
}V\ lAOfl'o Am. Cold„: 
14J Barclays Bank:.-' 

71.1 Barlow Rand 

48 Buffela 

ZX5CNAGalkj^..,_...' 

3.00 Currie Finance—' 
8.40.De -Beers 

_31-p-O r Ierontc:in— 
S7j26 ps Geduid - 

20.0 Gold Fields SA_ 
4.20 High veld Steel— 

JOX - Ned bank 

18 .' CK Bazaars- 

24 -Protea nidus 

18X Rembrandt 

6.85 Rctiniei. 

7.5 ROTtPltt™.. ,,; 

SSSaMSE—:. 

1SX Smith (C.o.1- 

nuidtts. 

3.95 Unisea. 


2.8 
--.B.1 
26.0 . 
23.3 

104.5 
19.95 

14.0 

. .77.5 
2.65 •. 
6-0. 

10.5 
46XB 

64.1 
31 ' 

SS 

IS. 6 :■ 
18.15 
3X5 
25.0 ... 
15X6 
14.9 
0.75 

7x 

23.5 

11.5: 

BX 



: | 


SPAIN 


1985 

High 


84 

Low; 


Mar. B 




380 
334 " 
220 
248 ’ 
296 . 
377 , 

z«g 

67.7 
S8X 
US 
-93 ■ 


209 Bco Bilbao. —... 
265. - Bco Central-..-. 
193 Uco Extortctr.._ 
XsoMsparw.-..- 
/Bco Santander. 
*SS -Bcieyijeaya;...'. 
106 Oragadas _. 

39 Hldroln L, 

39 Iborduaro-,, 

" M Petroieos 

" 80:2 Telefonica.^. . 



285.. 

;.s '33* •• 

805".. 
248 
296 ' 

...- '577 
... 147 

.. 64.2 

...- -58X 
...- 112.5- 
,_i XO.B 


W!)' ‘^■5." 1 «. '■ ! 

? i 

j : 


; : 


NUS fU s - P il u ee ea'thle ease ete ae 


. SDeeMnge 

■ u ep e w ded. rad .fat dtvMentL ao Era ecrip- 
rarEra ritfda. raa Era eU. - 
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\j£o 
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£&£-«» 
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,W 
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E^MMieys 
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£3SMt3_kstn- p 
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CONTRACTS & TENDERS 



AIR-INDIA 

NOTICE INVITING GLOBAL TENDERS 

Controller of Stores & Purchases. Air-India, Santacruz, Bom- 
bay 500 029 India, invites seeled item-rate Tenders from manu- 
facturers having sufficient experience for the following on a 
turnkey project basis.. 


Name of Work- ‘ Time Allowed Due Date 

Supplying, Installing. Testfne 9 mouths ' 16.4.1984 

and ConunissioniQK of Pallet/ from award' * 

Container storage and meeh- of contract) 
anased ha nd H n g in .our new 
Cargo Warehouse at Sahar 
Terminal-II Bombay. ' 

.Tender containing schedule of quantities, specifications, 
general terms of contract, special conditions will be available 
friun* our following office: — 

Regional Stores & Purchase Manager 
^ Air-India - 

. Building No. 896 
Maintenance Area 
%Lopdon, Heathrow Aiiport . 

Hounslow, Middlesex. 

• Telex 934393 Tel. 01-897 6311. 

■ Only - - manufacturers with proven technical , capability and 
-experience of such jobs will be Issued the tender documents. 
Offers with maximum indigenous (Indian) content will he 
preferred. . 

Tender documents will be issued to the Agents in India only 
against' letter '.of authorisation from their principals. 

Each offer must be accompanied by refundable earnest money 
deposit of Rs,- 501000 in the form of bank draft drawn in favour 
of " AIR-INDIA ” or equivalent in local currency to be paid 
at the office from where tender documents are collected. 
"Offer should' be' valid '.fOr acceptance for a period of four 
months from the date of opening , the tender. 

Controller of Stores & Purchases, Air-India, reserves the -right 
■fo reject any or all tenders, without assigning any 

CONTROLLER OF STOKES & PURCHASES 

Old Airport 
Santa. Crux - 
Bombay 400 029 


COMPANY NOTICES 


INTERNATIONAL ^ 
- TSSUE PROGAN Z 

^sbciEtE d:hypo 

^XHEQUE$CAN35. 

. MOllOM 17,5* DUE 
15 DEGEMBER1986 
> ;CHAN©E OF 
CORPOWRATE NAME 

.We.injhiTri the bondhofcfew; that 
-“Procqn SotiUtS dTfypothSque? 
has changed Its corporate name 
to '. 'Sodeti dHypolMTue Bor^ 
qUe. NafitonaJe". : " • 

The bond& wiS be fisted -at the. 
Dxxernbfkifg Stock Exchange 
under, thefblbiutrxj designation: 
VffQCAN SOCSETE cfHYPO- 

thdguc BcBJqueNcekmde)"^ 

This change of corporate name 
is jriade uitthdut any .stomp' on 
the bprfknorejedhmgecf bonds. 

TbeprbaSpal payingagent 
-SOOETP.GENERALE 


COMPANY NOTICES 




fS * * MiPPON MEAT. PACKERS, INC. 

.tCDRD 

' TUg. onittrsiansd iiin Ounces that n* 
Angrtl Report Vsir VnM ' Jshr 31. 

. . IMS. at NHmea Mait .FackeK, Inc. 
Mill te'svsilabte la uptenrooitra at 

■’ KnaMbMJt '-sjk., LiBCMBbaurgtolH.- 

Lmismboora' . . ■ 

sni.tBrthof in Amsterdam sfc. ... 

. -.. . Algemene Bsnk NoMrtssd *I:V: 

F. ' AnwardsimRatterdsm Baok N.V.. 

,i • '■ :«*ak Msec & Hons N.V. 

* • '.PUTWHi. -Uoiarlliff S PImn N.V.' •- • 

Si . «»s-AttoelsUs-W.V. 

-v ’-27B> .f earn try 198*'. ' ■/ - 

■ : AMSTERDAM MPOSITARV 

.5 COMMNT.'N.JI.. 

,t * -CRtTAMNIA GROUP OF. -UMIT: TRUSTS... - 

i LfMITCO 

v . ' -' mitahnia amemcam- special 

> StTUATIONS TRUST 

: - MTETTNG OF UNITHOLDERS 

V HELD ON Z2A6 FEBRU ARY.1904 

J v ** 'A* . s6oini tnpetln* ,ai ' 'ual'tMMsrs 
/ beta ;. Id coMKKr mocMrnlutliHr. 'Amend* 
/ *«"«-}« the. Trust. Deed a) Bie Troit, 

ms . -voting sms as tallows. - —- .■ 

Resalathm No.. 1 . 

j ..-..for...-.*. 99 A%.a( votes can. . 

J ' AGAINST ':. 0.61% Df VOtn WT' 

y Rwwtrtiaa Ho. 2. : ' 

FOB '- ~ 980% of votes cast 

j • 'AGAINST * : .i.O r .i olvotv* cart ' " 

.A . aoib RstoiMJeitt .wses lbantart oasied 
btMtfMr roswrvd: Bufarrtv-pt 7 a% ol votes 


NOTICE TO HOLDERS Of 

MORAN ENERGY INTERNATIONAL N.Y. 


AUCTION 


_ Ttw. Trust -Oeed amend me nts' wen elite-' 
tiw from *9th FeMvBry, 1JM*. 


»% CONVERTIBLE SUBORDINATED DEBENTURE DUE 1995 j 
Moran Energy Inc, if Guarantor of the 8% Convertible Sub- | 
ordinated Debentures Due 1995 of Monn Energy International N.V„ j 
hereby gives' the following notice In accordance with the Indenture' 

' among Moran Energy International N.V.. Moran Energy Inc., as 
Guarantor.- and First City National Bank of. Houston, as Trustee, 
dated a* of November 1. 1980. governing said debentures: 

■ A special meeting of Moran Enerjyv Inc. stockholders has been 
oiled for March 19. 1984, for the purpose of voting on a proposal * 
by which Moran would be merged with and. into Kaneb Services, 
Inc, a Delaware Corporation. If approved bv the requisite number 
of stockholders -of both companies and if certain ocher conditions 
are satisfied, the merger k expected to become effective on or about 
March 20, 1984. Upon consummation of the merger each share of . 
Moran common stock will be ran verted into T.14. shares of Kaneb.. 
common stock'. . Appropriate transmittal letters enabling Moran 
stockholders to exchange their share certificates will be mailed on 
or about March 20,. 1984. i/>„ . 

■In conjunction' with consummation of the merger, juneo will 
assume ail obligations of Moran Energy Inc. as guarantor, with 
respect to the, debentures and shares of Kaneb common stock will 
then be issuable to holders of . Moran Energy. International N.v. ; 
convereible debenture* upon conversion k m adjusted conversion 
price of S23J2 per share. , MORAN ENERGY INC. 


SETENAVE — ESTALEIROS NAVA1S 
DE SETUBAL, E.P. 

announces the auction for sale of its NewbuikTmg SI 06 (steam 
turbine tanker), completed in its yard in August 1983, under the 
fallowing conditions: 

1. MAIN CHARACTERISTICS OF NEWBUILOING ST 06 
Single-screw steam turbine tanker 

Length between perpendiculars 333.88 m 

Breadth, moulded 57.30 m 

Depth, moulded 28 JO m 

Summer draught 22.35 m 

Deadweight, on summer draught ... 322,446 tonnes (metric) 

Classification LR5 + 100 A1 Oil Tanker 

Main machinery Geared steam turbine 

Maximum output 36,000 chp at 80 rpm 

Trial speed on design draught (22J25 m) ... About 16 knots 
Note: For other chart* t eristics and operating conditions, 
information under 6. 

2. CONDITIONS OF 5ALE 

Some items — information under 6 — will be removed from 
Newbuilding SI06 before delivery to the successful bidder. 
Newbuilding 5106 will be sold without those items and delivered 
“as h, where is." 

3. BASS FOR BIDDING 

The reserve price at which bidding will commence is 
USS29.990J04.40 (twenty-nine million nine hundred and ninety 
thousand three hundred and four United States dollars and 
forty cents). All taxes, duties, stamps and fees levied by 
Portuguese or foreign authorities connected to the sale by 
auction. are to be borne by the successful bidder. 

4. PAYMENT 

Payment will be cash. 

On closure of bidding the bidder to whom the vessel has been 
adjudicated will make a deposit of 10% of the reserve price 
(r.e. U 552,999^)30.40 — two million nine hundred 'and ninety 
nine thousand, thirty United States dollars and forty cents) by 
means of a certified cheque, or assured by a bank guarantee 
given by a recognised first-class bank, in either case documents 
being made out to Setenave — Estaleirot Navais de Setubal, 
EP. Final adjudication and transfer of the property will take 
place on payment of the sum outstanding, which will be paid 
30-45 days after the date of public auction, at a date, time 
and place to be indicated by Setenave to the purchaser with a 
minimum of ten days advance notice. In the case of failure 
by the bidder to meet punctually the conditions of payment 
of the sum' outstanding, the deposit previously paid will be 
forfeit. 

5. DATE, TIME AND PLACE OF AUCTION 

The auction will take place on 26ih March 1984, beginning 
at 10 am, in the Auditorium of Setenave Training Centre in 
their yard at Mitrena, Setubal, Portugal. Proceedings will be 
presided over by a magistrate, former judge of the "5upremo 
Tribunal Administrative.” 

Should there be no bid* within an hour of the opening of 
auction proceedings, the president will declare the same closed. 

6. TECHNICAL DATA 

From the date of publication of this, announcement up till the 
eve of auction, those interested may consult the technical 
documentation concerning the Newbuilding under auction and 
' visit same. 

To this end prior contact should be made with Setenave as 
follows: 

To: ' Setenave-EstaJelros.Navais de Setubal, EP 

Subject: . Auction of Newbuilding S106 
By Letter 2902 Setubal Codex, Portugal 
By Tele*: 16171 SETNAV P 

7. THE SUCCESSFUL BIDDER will be respenflble for all tasks 
. and dude* concerning the 'purchase which are not obligatory 

to be performed by Setenave. Setenave guarantees the pur- 
chaser its fullest co-operation in carrying.out the came. 

SETENAVE-ESTALEIR05 NAVAIS DE SETUBAL, EP 
The Board of Directors 

Setubal, Mitrena, 5th March. 1984 


KIRSH TRADING 
GROUP 


INTERIM REPORT 

FOR THE SIX MONTHS TO 31 DECEMBER 1 983 


CHECKERS STORES LTD 


The consolidated results reflect only the results of the Checkers Stores Limited Group before the creation of tOrsh Trading 
Group Limited. 


SALES (of continuing operations) 

Operating profrt/floss) including 
atinburable earnings of associated 

companies 

Interest paid 

lncome/(loss) before taxation 

Taxation 


Unaudited Unaudited 

6 months ended 6 m o nths ended 
31 December 31 December 
1983 1982 

ROOCs ROOD'S 

715.267 589.677 


Income/fioss) efter taxation 
Interests of outside shareholders 


Preference dividends 


Audited 
Year ended 
30 June 
1983 
ROOD'S 

1,191.710 


(6.4511 

6.075 

(12,526) 

870 

(13,396) 
14 

(13,410) 

2,286 

(15.696) 

6.240 


EARMNGS/dOSS) FOR ORDINARY 

SHAREHOLDERS 2.479 (4,749) (15.696) 

Extraordinary profits (not included above) 63 1,694 6,240 

Notes: 

1 Sales include the turnovers of associated companies trading as Checkers. Associate company turnovers in each of the 
reported periods are as follows: 

— 6 months to December 1983 — R23.9 million 

— 6 months to December 1982 — R21.4 million 

— Year to June 1983 — R45.3 million 

2 Interest paid for the 6 months ended December 1982 has been reduced by RSOIDOO to comply with the accounting 
policy adopted at June 1983, in terms of which the interest component of the carrying cost of land under development 
is included in land development costs. 

3 Group borrowings at the end of the period amounted to R72 rrvIHon (1982: R5B milfion) oflocated as loflows between 
long and short term: 

— Long term borrowings R2 mfflion (1982: R24 mi) bon) 

— Short term borrowings R70 mi bon (1 982: R34 million) 

These borrowings are being mainly utilised to fund expenditure on property development. 

4 The reduced tax rate arises from the utriisation of assessed losses. 

5 Capital commitments amounting to R82 milfion (1982: R6 million) have been authorised and contracted for. In the main 
these commitments are m respect of property development to be financed by short term borrowings. In the longer term 
certain properties will be sold. 

6 The future minimum commitments on finance leases over fixtures, finings and equipment as at 31 December 1983 
amounted to R20 mflikm. 

Comments 

1 The results for the period are regarded as satisfactory having regard to the rfifficuit economic situation and the effects 
of the drought. 

2 During the period. 13 new Checkers stores were opened and are trading successfully. This new store programme, 
together with the refurbishment of existing outlets, extends th ro ugh to 1984 and 198S. 

3 It is expected that trading concftions wOl continue to be difficult throughout 1984. underthe impact of increased taxation, 
higher levels of unemployment, the prohibitively high cost of borrowing and the continued effects of the drought. 

PROFORMA SUMMARISED INCOME 
STATEMENT OF THE RECONSTRUCTED 
KIRSH TRADING GROUP LIMITED 

The proforma unaudited results below reflect B months trading for Checkers Stores Limited, and 8 months for afl other 
companies and have been prepared as if the reorganisation was effective at the beginnin g of the trading periods to 31 
December 1983. 


ROOO’s 

1.815.001 


21,243 


Pro-taxed profits 

Profit after tax 
Preference dividends and 

afiowsnee for the financing cost of new acquisitions 
Earnings for ordinary shareholders 
Less ordinary dividends 


Earnings per share 

fundiuted) (cents) 34,90 

Earnings per share 

(fully diluted) (cents) 29.77 

Dividends per ordinary share 10,00 

Notes: 

T Sales include total soles of subsidiary and associated companies. 

2 Dion Stores, Union Wine and Daa Bee Supermarket are associated co m pa n ie s and their results have been accounted 
for on an equity accounting basis. 

3 The earnings of certain of the companies for the second half of the year are expected to be lower than for the first half. 

4 Tax has been provided at the estimated average for the fluB financial period. 

KIRSH TRADING GROUP LIMITED RECONSTRUCTED SHARE CAPITAL 

Shareholders funds of the group (net of goodwa of R31 minion) now total R212 mbHon and the number of ordvnry and 
convertible preference shares in issue is now: 

Number of shares 
in issue 


Ordinary shores of 50 cents each 

Compulsorily convertible cumulative variable rate preference shares of 1 cent each 

7 per cent compulsorfiy convertible cumulative preference shares of 1 cent each 


JOHANNESBURG 
17 FEBRUARY 1984 


46,081,548 

13,121.763 

7.358,178 

66,561,489 

FOR AND ON BEHALF OF THE BOARD 
N. KIRSH Directors 
G. M. UTIAN 


DECLARATION OF INTERIM ORDINARY DIVIDEND NO .83 


NOTICE IS HEREBY OVEN THAT an interim dividend of ten cents per share has been declared by the Board of Directors 
payable on 23 March. 1984 to Ordinary Shareholders registered n the books of the Company at the close of business on 
9 March 1984. 

The c&vidend is declared in South African currency md divi de nds payable from the London Office wtt be paid in United 
Kingdom currency calculated at the rate of exchange rufing between Rand and Sterling on 16 March 1984. 

Dividend cheques despatched from the London Office to persons resident in Great Britain or Northern Ireland wil be subjeet 
to a deduction of United Kingdom Income Tax at rates to be arrived at after allowing for relief (if any) in respect of South 
African Taxes. 

The Company wifi, where applicable, deduct the Non-Resident Shareholders’ lax of 15% from dividends payable. 

Dividend cheques wH be posted on or after 23 March, 1984. 

JOHAWESBURS By order of the Board 

17 FEBRUARY 1984. B c 

Secretary 

Rea stored Office: 

220 CommissJoner Street, Johannesburg. 

South African Transfer Secretaries: 

Central Registrars Limited, 154 Market StreeL Johannesburg 2001. 

(P-O. Box 4844. Johannesburg 2000) 

London Transfer Secretaries: 

Ravensboume Registration Services Limited, 

Bourne House 

34 Beckenham Roed 
Beckenham 
Kent BR3 4TU 
United Kingdom 


A Kirsh group company 
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nT 5^ jj Jl to Mar. Bmlb ft'Porttand- ;171* 271 4.0 *. 5J * 

Oa. AprjFlfe lEkJmar — 1Z7 39)163 ZJj 71(60 j. 0. Bauer Trar-WSL- £12V 6 H Q 33 e- _ X 9 I 


Oa Apr. 
Apr- 0*. 
Oec July 


Flrtt(O.M.»Up 21 
FoUtn Hfon/t5p| 19 


21* 27 1 1M3 14 21 383 7- ■ 

19 ILK U1J25 0.9 94 0*4 £r 
73 2111 532 MlO^ffTS SJ 

sn nn.in . ren. 


1 6 1 April oa Heywood Wms. 156 1411 55 * 52 * 

53 Dec Juae Higgs ft Hill 314 17 JO bll.O 3.7 SJ 6.9 

M*. SepL Howard SIM ICto 46 132 bfl.55 44 44 54 

— April OcL I.D.C. 20p 127* Z72 6.73 ft 74 * 


73 05 
1U 843 
318} 741- 
2R 1614 




17*! 2921 51901 - 7.9 J NO*. Mayjlbstodc Jolusen 210 


MaJnJS.D. L*sbMU*SU5_ 22V* I Z74 ST. 00 | — ] 31 [ April Septbarris U ) 270 19816.0 


JnAp Jy.Oe Lowes US5050 _ 
JJU.O Mari. Han. US$750 
FeMyAuN MerrM Lynch 51 . 


JoApJy.D. HorgM(JP) US$251 
FTjJfy-Ag.lt. NTNE4S1 


FbJfyAgJL N7NEXS1 

Ap Jy Oc Ja PadkGai&EMS5. 
FtaUqtAg-N. none Teima MUD 

1 MJ4.D. PennzaP Co 

AMAgJte Pllbttiry-. 

— Mflcfan.OK.lta- 
JttOcJA Quaker Oats US55- 
JJU.O. Rep. N.V. Corp. S5. 


14 UU h34Vc — 17 — fJayptant 26 

26V 27 Jl 53.04 — 82 Apr. Sept Weneingi 45050 102 
18V 311 h80c — 31 Apr Oa MtetemPnlfe. 120 
10V - - — — Jriy Jones (Ednd)l(b 34 

47V 101 54.00 — 5.9 Jriy Librae Cep. F10) E27 

42V - 56.00 — 104 June Ocl Latng (John) 173 


9Z7p I — 1 5140 1 — [122 [ Jan. Aug. (Latham (J.) £1.] 197 


Jan AugGEMntri.2%-. 73 2111 532 0.9104 070 ST T, 

Mm. June ErinENJW. 54 SUB ml_0 . — .24 — - ~ 

June Dec Glynwed InL 136 15J 735 13 63 (OR ’““W*' 

May Dec Greenback lOp. 34 Ujl 23. ■ 23 84 74 

June No* G.K.N. £1 210 19.9 84 . 11 54 (2EZ) 

Jaa. Aog Habit Predsta5p 59 73 05 33 13 070 S £ 

Mo*. Jure Hadeo 2M 3R 843 34 5.9 64 

May Not Had Eng. 50p_ 334 11( 741 24 8.1 B4) 

Feta July HaR (Matthew) 276 UR 1614 bZJ 33 1S.7 £* i£ 

196 14JU 55 541 * Apr. Do. HaKfce 50b 2M 04 tll-5 25 1 U ^ ^ 

314 17J0 bll.O 3.7 54 6.9 r, rrmiAae o Apr. Sept HmmpWM&p— 22V* 2/418075 23 4-5 124 £ ^ 

46 131 TtfL55 44 44 54 ELECTRICALS Jriy Dec HawfeerSid. 400 Mil 194 X2 35 9.9 £, £ 

127* Z7J 6.73 ft 74 ft Oa Apr HID & Smltb — . 54 301 35 .21 9J 62 W £ 

210 31R 145 — 31 — May No*JA4. Electronic 468 U.M H4.0 3JH 14(31.9 Ju* Dec Hopklnjons 50p 118 SiM 6452 23 54 73 Jr 

270 19.1 16.0 24 85 73 May Dec ILS6 5ecEka5p 155 1(J1 IxlLO 54 0.9 223 Mo*. Mar. Howard Machy. UV 2» . — X 

26 - - - - 564 _ McemCOnprirrlp 149 _ _ 1 _ 33.7 Mar. Oa. HoerttiifiSip . S’ 59 0242 24 43 133 K? S 

152 3J K0% 21 65 73 Oa MaytAtrCall 425 2B.U g54 34 1.9 224 May Oa. I.MJ.-.. 76 19.1 65 1.9 64 93) ££ 

128 5.1 <0.77 2.9 45 9.6 April Nor Amstr3d5p 92 UK 10057 94 0.9160 Aug. Mar. ladandftHBSp. 69* 272 L7 ft 35 ft 7,- T 

34 477 - — - — Apr. Jaa AndKtrcAHVSp. 21 25.4 *055 U 1 304 Jan June Jolatson ft Firth 13V W 8— - — — fiSUrtte 

(27 67*018% 0.9 55 20.4 July Feta Arten Elect 104 5W — — — _ May Oa Jones ftSNpmae. 42 114*0.9 — * — 

173 Ul 1248 24 2.4 21.9 March AseaABA £32 23J rillZ% ft L 7 ft Ju* Nov. Laird Gratip — US 19.9 43 33 53 84 J? 7? 


SayaeriCtartasl- -70 
BentsonClarfc— 191 
Beodam-— — 330 
8*016 Cos. lOp 1 to* 
BerioxlOp— — 31 


June [Bestrrtod 15p _1 165ri[ ua 75 


1J» | -2423fl03 
94 :15347 68 

iS’ l 0L«33 : =I . 
WJ 3*67 sa 
12.0 I 5 SXC 183 
135 I 141 5.4 144 


JBRriy ( J J 50p - 1 583 


jBMdto HMgs Ml 

JririBUtani (J.) lOp. . SB 

OmBtod<AmMr50p. 75 2U1 194 23 5.7 11.9 

aJBbct: (P) Hldgs 305* -Z7J 1262 . 53 14 1*3 

NoclBluodell Perm.. 134 134 74; 24 75 U 

Oodyctne tafl- -71 Ull S5. 24 -7.&JS 

fiogfifS'A’MP- 24* Zli 06- 54 34 64 

Booker McC 113 MU 1335 23 4.7 185 

Boot (Heoryl SOP 307 HJ1 U J U 

Bools .’ 16ft 2M1 1MJ5 U 41 M5 

BrngJttimaSL 03h > 64 - 

Boater U— 256 19.1 UJ5 14 A3 (00 

6«nwr20p_ 163 XU 5.9 1.9 S2 144 

Srengroen lOp . 66V 1212 OLD 33 43 M6 

8 rtte*ftn&l»- -35 - 2172 ' . 


9. Electronic | 468 |Z71ffl(i44 


Jriy Dec HawfeerSid. 400 

Oa Apr HR1& Smith 54 

June Dec Haptdasais 50p 118 


W7J May DecULSta SecEkaSp 1 155 Mill ULO 53 0L9[223 I No*. MorJHowaid Macby.l 18V 
— J564 - EjamCtatetelp 149 — I - [337 1 Mar. OaJHowdwiGraift .1 88 


1UO | 3.6] 73k43)| — 


S7V I —155.40 1 — [10J | Jan. Jn^Lawrenc* (W.). Z34 MJlJt9J I 3.« 5JH5 l 6)I May 
26V* 244 5220 - 5.4 1 Feb Jriy (LreOi (Wm.)20pl 46 30J2[ 25 I 1.7t 3.7flOM 1 Jjb 


F.UyAuN. RenordSS 

MJJ6D Rockwell Inti. SI. 

— Rohr Inds feeSl.. 
Ag Nv Fb My SCA Services lee 
MrJttS-D. Sari (8. FJS1 — 

MrJe5.D. ftShedOan 

FtaMyAftN. Serih*imBeHS_ 
AoJJJJIy. Sperry Corp. 5050. 

MJSD Sun CO. Inc 

I fa.hSetW TRWIncSlV.— 

Ftb My An Not Temeco 55 

June Dec On. 10K Lx S6 H4S 

MrJrS.D. Texaco 5635 

MrJcSJ). Time loc 51- 

JttApJu.0. Tramamerica 51 . 
MJSD Union Carbide SI 
MarjnSpDc Utt.Tedr.5US5. 
MrJe.SU. BU5. Steel 51. „ 
FbMy.Ag.N. U.S. West Inc 


118V 

2S? 

88 V 
133V 
25/. 

77V 
132 V* 

U3V 11410 10.92 [ 
94V 9101018] ! 


Over Fifteen Years 


23V/27JJ51.W — 43 Ju* Oec LryUnzf Pa/*_ 37V 5® — - 

lev I — I $2-64 — 132 Nov. June Ldley FJ.C 87 3tU0 T«i3.i3 4.1 

37V 1913 5230 - 4.1 Jaa Judy London Brick— US 5.9 KB 2b X 

26V|9iaSLS2 — 41 Apr. Noe. Loretl tY. JJ— 178 301 53 3: 

UV U4 40c — 2.4 Jufy ikCrrtg&SueZqi. 395 161 do35 3J 

17V 15jjhJ048 — 34 May Mm •Mclaeghnm&H. 145 3J( 164 11 

2tP| — J Mar. Sep- Magoet ft Stitts. . 152 301 13.9 2J 

746p Uiq 20c — 1.9 No*. June Matters (Hide) 146 310 6.0 2J 

944p m3 2& - 15 Mu Ocl Mardiwlel 222* 272 9 0 « 


Do. *8' £32V - wQ12% ft 14 ft Jan May Lake ft EHioL_ 35 641 — — — — T^xr—' 

OattMcCOteanUto 475 _ b!25 62 0.7 251 Jriy Feta Lae (Antar) 12V 17 3012 04 — 52 — 

Jroe AttwtrooNiZVp- 28 B79 — — — — Dec June Unread : 47 Kll 01 — OJ — . 

May tertedSatLlC* 1X7 jji t*0M 62 A7 256 Jn Ana Ltoyd IF.HJ — » 87 U Xt 34 PU> 

Jn BICC 50p 285 95 1044 1.4 S.ft (Z7JQ Jan Jug Looter (T)5p_ 2*V 2811 130 • 24 74 68 

May BSR Intel lOp- 253 19.9 185 - 14 ft Jn July Oa.'A'& 24 2BU 130 24 7.7 67 F *^ eo ! 


.rV^e :■ 

' ' 

: 

- r 

■' 

r-stt 

y 

r * 

■Su-ci'V *: 

Z^Lt'.* 9 'llL. 

j; 


— — — Not. Hay fixated Sac. lOp 1X7 331 1WJ 

43 53 43 Jriy Jan. BICC 50p — 285 95 105 

18 6510.4 Nov May BSR Intel lOp _ 253 19.9 185 

33 4.4 75 Jaa Jriy Mb* (Hitter^. 67 1212 4d3. 

38 13 273 Jaa Jwe Bowttarpe lOp. SO 3116 f« 

33 63 68 May tttrifcEiH*t%>- 29 UK 44.9 
28 3.7123 Jriy No*. BoJghi 'A* 5p _ 26fj Ull 135 


5.9] 83 Nm 


ConumSp 155 Uldgl.4 


Si « nt, 


J Mars balls Hfx~ 190* Z72^ f6.0 3 0j 45| S A No*. Ma; 


ft | March OakttetttHMeaRi 345 


4d3.0 X9 64 1X9 Apr Sept M.L HoMtags - 900 Ul 78 
1484 3.4 23 Ul September MS Intend. lOp 50 5.1 OJ 

44.9 83 241 [7.9) Ju ManganBram 41 31K 2J7 

135 11 73 010 Jn June Martotah- 20p. 270 Ull 85 

nl. 4 115 13 364 June Jaa HcKedtte Bras- 144 Mil 788 

165.47 35 2315.0 Oa Apr. Meggitt5p — - 60 281 — 


5-3 Ji Feta. SeptiBBftEZ— 150 3U|fL75 


NMtes(M*20iJ 95 I - Ju35 


271, 5J| SX9Z - 4.9 Feta Apg. May 6 Hassell - 12® V .13 f3 1 4.7 « 58 July Dec 

36% | 7215230 — 64 Apr SeptlMeyer InL 146 3ttl3 13.75 111 3.7 128 Jriy DecJ 


ridge Eire J 323 190158 23 23 24.9 Oa Apr. Met*rax5p_ 49 3 lW 16239 UA 6 J 118 S 

«£« hi^ i A ^ r ^siss^a x s 


72| 52.80 — 45 Jaa OcdMIlbuni 83 2SJ1 14.9 li) 67il05 — 

JUt $280 — 7 2 Apr. RovjMHier (Stan) lQp 26 JllHdL6 31 88H4J) — 


i7tseCtt.Cte.PU 159 
Chong's HldgU 9V I 


109U — 1 161 1 May No* Mod. Enrinem [ 17 
53.00l - 69 1 Jriy Sep J moi* (aT- 130 


82c I - 1 2.0 1 Jaa 


$150- 67 


r Maivlem U-)_ 224 1105 


June NewarthMEl_.| 585 234 d93 51 


- — — Oec JriwCASE 20p 505 

33 66 5.4 April OcLMMl Ucmne . 450 

23 6.7 95 April NottjCrayETuonic lOo 150 


Ifer lOp ] 124 - HLO I ft a* ft 

SE 20p 505 llUll 1315 t 5.9! 0.<HUJ 


14Ja 14Jri 
22N 
Z2Jri 22Ja 
25Ja 25Jri, 
19S 1' 

14Ja 
ZUflay 21N 
5Ap 
22M 22Jk 
26S 



c 1999— J 110%* 202(10.98 
1999 J 1(»V 13JM1OS0 
101V I^-( 1032 
120V I 612)10.99 
1137 


FtaMy8g.N.[U.S. West Inc 

Mr3e5J7. rawoafwrrhs 53 1 ,-. 

OJaApJy. [Zapata COrp. 2Sc. 


- 65 Aog. Feta Non. Brick 50p 120 b 


12.7 [ Jan Jriy [CrystalateSp.-. 254 


JPtomiU Timber] lift 30J2[Z15 | — I — I — | April Oo.|Drie Etta lOp | 85*1 272) t4.0 ] 2 ji 69| 71 I Apr. 
Porilhts 1 215 U1M 1188 3.01 7 . 9 ) 4.7 Dec Datnerv Inc 5c 77 -lbQ15el 51) L4J143 I Apr. 


rir. SUS5 . 40i^d 1511 52.60 — 45 JttKkaie Pearce (C. H.).. 4SS 2B11 4.92 95{ L6 &2 

Steel 51 UV 30LU SLOP — 33 Feb Oa. PltmiU Timber lift 3012 35 

estltt. 40V - 55.40 — 95 Jun Dec Porilhts 215 I7.U 1X88 

mnftsSTV- O 1*11 5X80 — 60 June Dec BMC 424 U.lffl 1102 

Corp. 25c. 13% ULl| 84c — 4.4 May No* Rafne Inds. lOp 211,1710 10.75 

Oct Apr f Rant ui 85 3LX d58 

CANADIANS ^ _ °“-52!2S=? Zt, M 


1167 3.7 - 


ZX5 —I — I — I April Ocl I Dale Elea 


TrdMtogy. 115 - - 

KAIteUb 100 - I g2J 


BM 272) t4.0 


114V U IS 10.41 [ 
126V* 202 1082) 
61V* Z2 BM 
82% 2012 935 . 
123% 711 9.97 I 


Undated 


xoris 4pe 40V 281) 9 97 — 

ar Loan 3%pcn — 36% S-U 9 73 — 

tlW.SVPC'OlAR.- 43V* 242 885 — 

ne«Mjry3pc66A/t_ 30V* X! 983 — 

msoh ZVPC — ■ 25V* 112 982 — 

easaryZiroc 25* SI 9.93 


16 


Treasury Z%pc | 25) 

Index-Linked 

lb) 

Tr. tec *88 (2971)1 102%, 


MaftJ-D. Bk. Montreal 12 _ 
JJU-0 Bk- Nora ScoC 4 |_ 
— Barrlck Res Carp- 

AJy.OJa. Belt CarHdaJI 

May No*. ftBow Valleyfl 

JJUO. Brascari) 

— BBreakamer Res... 
F.UyAuN. Cao.lmp.Bfc. S2._ 

Jriy Jan Can. Pacific S5 

Jriy Jaa Do.4pcDeb QOO 

Ja Ap Jy Oc Can. P. EnLN 

— fCreennich Res Inc. 

J.ApJy.O. 9GrifCaa.il 

ApJyKJa. fHaurherSWCM. 

F.UyAuN. f Hoi linger 55 

Mr3aSp.Dc Hmfsorik Bay *_ 
HrJe5.D. fttmperW OHM— C 
JuiMJjO. Iicol „ 

■ — ' ■ Intf Corona Res. j 


tebn^AriUra.IlM 2 (3X10| t60 I X9| 64(128 J^ 


72(5X96 — 7.9 -Mr DecJ Roberts AdUrd . 135 [3I ' | t6D 

tfli; Mgr 56 For Rohan Grots see Properw 

_ Dec JriyfRowlbnon lOp . 36 1218 <5065 1 

912 5218 — 75 NMl May KuberoM 270 1710 15.6 

1512 15c — 06 -Me Jriy Rugby P.Cemett 11ZV 17H 155 

Z7J1 5X60 — 47 Apr. Oa SGB Groift 146 1X2 dS 6 

_ _ _ _ Oa May Sharpe ft Fisher. 73 199 12.0 

812 5288 — 7.4 Mqr Oa Sheffield Brick. 16 UU — 

S 12 5X40 — 33 July SfcidaN (Wml ... 348 1711 1d75 

ZXK 4% — 1X3 Dk - tew Smart (JJlOp . 54 1411 <0.95 

wit 80c — 39 Jun- Dec. Streeters lOp— 20 671 ft— 

“ _ _ _ Jriy Nor. TaimacSOp— 481 310 tUJ 

— 44c — 2*61 — ftTay Homes— .. 92 — o4J 

1511 96c — 6 1 *** Ost Ta >Mr Woodrow . 710 59 195 

267 s$220 — 95 **47 ga THtaryCrp- 98 311 1M0 

JJ Jft 38 Oa Travis ft Arnold 352 3 30 1546 

»01 JXW — 48 JMOct- TmriHridteilOp. 75 1X2 fk07 


26 34161 Jaa SepL Dewtwst 'A' lOp 171, 3010.68 
45 58 67 May Oet Oowdng & II. IQp 56 19.9 215 

1-7 84 98 Oa June Dreamland 20p. 29 1232 ftOJ 

20 47140 May Nm. ftOruck HMgs 5p 250 171® 2A 

— — — Jaa Jriy Oubllier 5p 158 1212 ui 

X9j 64 128 Jan Oa EtoaOMte 10p. 308 1411 ti!o 


F.MJLN. EhttotetthelUB. 170 5.9 iql5c 125 06 13.7 Aog. 

Nm. ElearoricMacta. 50 975 — — — — June 

Jaa Aug. Etecmric Reutals 50 161 3.23 00 92 287 Jaa 

May No*. Emess Lighting 265 311 Z&25 P2J 4.4 1X4 Oa 

Jaa Aug. Energy Sens. lOp. 341, UlifXO U 4.1010 Oa 

Feb. Aag.EttttMiM.Ut. 2S7 301 305 ft 10 ft 


I _ May No*. Mrilns 342 17.K 7.9 24 75 [61) 

64 A*. Ocl Neepsend^ 15 ».1 01 — 18 — 

« Jum No*. New (Jas) Hdgs . 43 3U 4— — — — - 

161 May Nm Newmtm Tories. 91 13J 51 15 SJ 124 

181 SepL Feta Norton (WX.) Ip 12V 2W 8— — — — 

294 Mar. OaitaMriiMm»_ <3 6.1 — — — — 

24.0 Jaa Aug. Pegler-Hztrtsley 277 1232 11X65 20 61 U,. 

— Oec May Planet Grp lOp. 73 Mfl2 15 « VW 

ft Jaa Juif Porfar Chad. 20a 117 235 U9 — 04 — I*?*. 

71 Apr. Ara Pratt (FI 36 782 — — — — 

145 Apr. Moa Preshricu Pvtar 50 T* — — — .— 

94 SepL Mar. Priest (Ben)—. 24 13 03 — 86 — 

121 Juts Jaa H.H.P 54 3032 125. X2 35 (BD 

— Jan Aug STD Elite IU020. 29 — 

Z35 Ute Nov. R > «m«SfciL£2 315 33C 112.0 20 5J [75) 

300 No*. May Raldifls (G.B.). 92 153X75 ft 27 ft 

27.9 Apr. Oa RMomN'ottlOp F82 B— — — — 

13.7 Aug. FetaRenoldEl 1 39 702 — — 

_ June Nov Rfcterds (LekaJ. 54 UK 20 — 55 — 

282 Jaa Jriy neb-m Wea 50p. 26 2X5 01 — 06 — 

1X4 oa May Robinson fTbosJ. 35 402 - — — — 

CJL0 Oa blay RotorklOp 99 55 35 31 51 8.9 

ft Jrae SJtF.ABSk50 £15% 3L5*Q]49S ft 40 ft 
150 Mar. Oa SariHe G- (lOp) 68ri 272 1358 X3 71 030 


03 _ j#a • ' June BriL Syphon 2te 69 W82 UU 

■i* u lim ' Meta BrfHsft VHl .204 39.9 15.4 2J 

« « ss &■- ss aiS&s "sr ss wi £? 

X7 72 9.1 pee. Jriy Brown Bm.Ke* 74 : MU tXO - 6J 

Xi 61 114 0«- Mar. Bn n taifftol 1X8 UK 385 ,XJ 

04 Aog Borta Deon— 30 M 01.. — 

14 inf *77 Apr- Dec Barttenel5p— 28 30C — . — 

74 TO 14 « Aog . Feb BvnsAndsVlte 46 300 22 U 

24 70[6JJ Mrintttilft '.65. 934X0-' SJ 

‘ — Z Feb Am C.N.lod'Is.Xqp- 31 Mid. X7 £1 

U M Si & ssatr m. ms& v. 




a-iSPBaf- 


Aog . Feb Burns AndsVlQp 46 30JD 22 I1426J 1X9 
Jriy MMmtttoUb .65. M dXO 1 55):£2 107 

Feb A* CL H. Jodis. lCfc- 31 3011 . XT J £H 7J 812 
Jriy Dm VC5RA51-— - 230 . 2611 IQBeiiK?2 140 

Dec July Canning (W.)— 107 17K 11.73 1 24) Z! 233 

Dec - Aog Caporo Inds — ; 50V XU tLffi[23 35 W] 
Decuber D>«.«WM0r- 134 1231 SUtf 90 - 


I 2 ' * •“ Dec 

01 — 06 — 5 *- j 

125. X2 33CBJ) ^ _* 
tl24 20 55(75) . 

* “ ♦ ft 

~ Ott t 

28 — 55 — ^ J 

01 _ S.S — . — . 


* Industries 117 UK 50-1211 60 [7.9) 
f ten Inds.— 360 2811 1X5 f 2$ JJ B8 
KtJon 2 Qp — 23, 11 dl0 1—1-61 — 

LStoerwdSp 12% 95 05 j.-l 54 — ' 

moyWlte- 52 XLU .M24 / ZA 66 (00 
nMmPtalte 06. UK X5' I X* SJ £* 
rafcaltltitedt. 35 - OStacf 2jrflfl5 36 

katWOHHft. 112 23 Q59c! 26Kv UL 

fcOo-TlOp. J41 9B t-^TiZr 60 


Do. "iO (333.9* 
Do. 2pc *96 (267.91 


22 May 22 N Do. Zi^ -99 (322.98 96 17-lffl X90 314 
24 Mr 24 Spt Do. Bapc XU (30802 93V* 163 350 353 


24 Mr 24 Spt On. D1 (3080! 
20Mm 20N Do. ZVpc 03 (310.7; 
19 Ja 19 Jri Do. 2pc *06 (2741! 


“aS 5 

i 02 %* a. 

96 Ul 


IX) (2) 
am) 357 457 

- 9.66 423 

U 3.47 376 

7lS 2.90 314 


FKyAiLK. 91 ri. Nat Gas SI. 

MrJOK.D. Massey Fergj] 

June Oec PRia Algo™ 


&2J>n - 95 to- THboryGra- 98 31B 1W0 

6fc — 38 “W Oa Travis ft Arnold 352 3lS 1546 

5X40- — 48 J*> Oct - liMHMftllte. 75 2X2 fhO 7 

5LTS2& — -X5 ■ "A** TurrtfL. — ZOO 9J , 50 

u _ -uT • -Jtte . brariteMHUft. 69 , 235 253- 

SL10 — ‘70 J * K - m ’ OBMCratnt-w- 154 - 311] ,05- 

B_ _ - May ' Mm fMUrwfclteBb— « 3131 Hfl0 


MJrKJX Ifiojul Bk Can 1 1 _. 
SeDeMrJu [sengnun Co. CS1 


20Mar 20N Oa. ZVpC D9 (310.7* 

23F Z3Aog Da 2i*ic IX C94.1N 98V* »lj 309 I 325 
26Jri 26JM Do.2Vpel6CH2JW 89V 2DU 304 329 
16 Ap 16 Oa] 0a.2%pc 70(3275)) 09V ] -| Z96 | 310 
Pnu p ec U ra real redemption rate on projected Mataon of (1) 10% 
a* (2) 5%. fb) Bracketed figwes show R.P.I. base month hr 
todetonp, I*. 8 norths prior n blue. R.P.I. for Jammy 1984: 3426 


93% 14J( 326 346 

97 U12 124 352 

93% 1431 325 352 

98V* 173 309 325 

89V 2DJ2 304 329 

89V - Z96 320 


— WDopref S3 — 

F.MyAuN. ITor, Don. Bk. H- 876p 
JApjyJL (ftTraas Can Pipe . 903p 


Or. Don. Bk. R„.| 876p J 507^ - p” ^ H 

Trans Can Pipe -| 903p | ll2lgSLKj -(L2.9 ^ JjH 

BANKS, H.P. AND fc Ssl 

LEASING £ 3 


50 c _ 3.2 Aug. Feta Vecth Stone IQi. 29 1232 XO 

S 2 M — 60 »*“•• Oa VRmptant 340 132 1d726 

— 28 Apr. Oa WardHUalOp. 104* 272 529 

_ _ - — Do. DeW ,i m 92 1 — 


Varrtngtefi — 87 2B3JJ6J6 
Vans Blake.-. 186 17iqt3.75 


JUy [FKI EleclOp— ze 1212 W02 5.9 X4150 *or- Oa Sariile 6- (lflp) 68*1 Z 

Jum Nov. FanwllElec.5p 400 1730 2.0 5 2 0.7 386 Nm Jime Senior EngV Up 23 (U. 

Feb Aag ^Feedback IDp 238 1232 25 30 10 2X8 tey Dec Simon Eng's — 456 128. 


Feb Aag ftFeedtttdrlOp Z38 1232 25 
Feta Aug Ferranti 50p~— 694 1232 155 
July Jaa Fidelity lOp — 144 2M1 08 
Jttor Oa First Castle lOp 114 17J( fX75 
May Nm. ForwardTedi- 38 482 — 

Dec FaptsuVSO 309 112 1014* 


25 30 10 210 tey Dec Slrrton Eng's — 456 2811) 332S 13 42 90 -J 

155 4.9 XI 285 Aug Jan. 600 Group 88 32305 23 — 94 — 

08 60 IB — September Smith WML 5p . 38 871 — - — - 

fX75 35 22 05 G Jaa May Spear fttedBon. 144 1431 fXO 51 X0 2X2 v M 

— _ _ — Jriy M*-. Spencer cttaZOp, 42 6W — — — — fl* 

1014% 63 05 3X8 Hoc June Spirax-Sarco 382 Ull 50 21 35 141 *4 

13.0 4J 25 133 Jriy Jtt Stmrieylmta.il 238 1411 130 10 70 DU1 “»> 
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dZ52 ft 4.1 ft FA SepLrek.A6ras.30p 51 30.12 3.25 X0 91 154 
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o_ Jaa Aag Trftrfea Pdrles . 42 UU 05 . — X7 _ ^eta 

00 70 10 85 Ate Feta UW. SprhralQp 15V W - — — w . 

— — — . — Jdy Jaa (ltd. Wire Group- 88 . 1233 525 14 93 MD iff ; 
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u2e 40 09 230 Apr. Oa Victor Fredats 132 5.9 40 22 5.9 9.9 1 

d21 X9 9.7 7.9 Start. May Vosper 192 183 5.0 36 3.7 02 4“- 

(6.0 2.9 6 0 6.7 Ho*. Juo* WadMn 50p.-_ 145 25.1 05 — 05 — Jg: 

tfl O 2J 4314.4 Mri. Oa Wagoa Ittustrl U4 W 60 XZ 82146 

1O0 43 34 85 June No* Water (OA W.). . 16 6 * — .— — — "2. 

uXO 5.9 0.4 432 J<te Dec Weeks AssodOp 17 2X5 02 20 5.9 BJ) ^ 

bl.O 50 0.7 250 Jm May Weir Graup 33 1731 *25 22 * SJ) ^ 

® 30 3.413.4 An* Oa Oa.IOKClwPff. 35% 193 25 86 101 ■£* 

31 X7 27J Mar. SepL WMntao 17 152 SOI - 08 _ £»• 

u252 23 23 26.9 JMy Feta WestUnd 169 3032 325 3J 70 50 *"■ . 

1005 24 08 608 Jaa Jura Wtimsoe 102 013 55 34 7.7 40 4*- 

tmn 32 0.4 455 Jbl Jriy Wm<ylRiaI4i> 10 »U 0.03 - 03 - 

hi 23 5.7 0.4 413 Nm Apr WKJay 78 111 241 22 4.4 04 £** 

15 — 25 — Jan- July WIHUim Hfcfgs. 137 9K — - — — «*■ 

_ _ - ft Feta Aagjwtood (S.WJ2CP 16 801 — — — — ^ ’ 

6.0 ft 1.9 ft Ocl AjifJwVieRbn.l 2 Vp 15 S3 *15 20 t 3.9 fl D r - 

i*20 25 0.9 370 October Mindha Erg 15p_ 114 150 XO - X3 — 

128 36 13 228 Jaa MayfVarrow 325 ZKll 1O0 15 44 (BJ) 


fllfl Til 7ila ) «r JcSD ConO. 

& atw ^ 
nr '-SS 


fXO 51 X0 232 jjM*. 
50 23 3 l9 143 !**» ** 


Mar. OttKXC. Sp 286 

November |*SO<hria Wriren 91 


-Godwin Wnrea 91 , 

SSSSit:^ li “1 Xrfi-SI 

““As ■sssi aagjfc 

nd 88* 272 d2L52 ft 4.1 ft Feb. SepL Tex 

looks 1c. 15 - — _ _ _ M*y Tbyi 

«Q.20p. 61 liU IS XJ 35 224 Apr to Tom 

rtraiDp- 15 1511 o— — — — Jaa Aag Trip 

73 1232 00 70 10 85 Ate Feta Utd. 

580 - Jriy JaxUid- 

teuplOe 81 - gull 25 3.7122 Jaa te* Vkfc 

ICoalOc. 218 2BJ1 (i 2t 40 09 230 A|r. to. Via. 

Comp5p. 31 19.9 d21 X9 9.7 7.9 SepL May Vom 


'etternBras- 80 
Tailings.-.—. 72 
MtWnl2Vp. 127 
WinttGmqilOa. 57* 271 
WlhonfCorooRy) 178 19.' 

'lmpey(6eo|_ IS9 ‘ 


72 30J 30 

27 UjUsO 
57* VZil.A 


n Aug brasvenor Grp-- 155 1431 525 . 

touenber HfflEkaCorialfe 120 19.9 ull2 

ig Mar 6 Had land 88* 272 d252 

— PHemotooetfcs Ic. 15 - — 

January Highland El. 20p. 61 1431 15 

Jamary MttuariraUb- 15 1511 a- 

ly Feb ICE 73 1212 00 

- Ha*tteS*». 580 - - 

— U n it e amp Mb 81 - gull 

Jn Aus tt-SgACoallt 218 2U1 u2t 
June Na»JW5.D. Conp 5pi 31 199]d23 


to Apr Jjo ties Stroud —1 X4M I 272| (6.0 2?) 6.0{ 6.7 1 Jj*. 


|Ust | H* |TM| 

V id ] Met Cir | Grt ] P/E 


jaa Jtt. Kobe InL 263 173*18.0 

Jum Oa LecRefrig [335 5l]f8.0 


— raLorlinElec20pJ 150 I - IblO 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


28M ZSJty 
26 An 2b Oc 
Z3Mr 235 
IMy IN 
8Ja 8Jy 
6My 6N 
31Mr 30S 


IMr IS 

z*te z 

4liy 4N 
15Mr 155 
22Ja 22Jy 


b 131 jpe 2010 
Do HVpcLn 2015.1 
■ulnBkUpcUZOBZ- 
Flniatt 14>ypc Ln 19Bb[ 
teAm Dm Bk 12tpK 2HBI 
la Baric 13%pc 1986 
Do. 14pcLn 1987 _ 
Mlysb 12Vpc Ln *88. 
Me* ]0Vpc2OO8. 

N3L 14Vpcl987 
Do. 11 Vpc 2006 
Sweden X3VPCX986 
( Do. X3Vpc Ln 2010 


Jaa July AN25A1 348 E 6 | Q28c 33[ 52J 72 _ _ _ Jaw*] 

April Oa Alentten D. Cl 543* 272 *220 — 5.B— CHEMICALS PLASTICS Oaobe. 

May Aug Algemene F1300 £90% Z3i <026% ft 65 ft Laii t IV| IVHLO/ rLHOI IVO Hay ( 

OK. tea Allied IrMi XA7 2832 KH9% 42 57 5.7 Seitem* 

July Attacker (KJ50». 82 1BJ 35 — 63 — May IAkraFI20 £23% fltll|lvQ8%| 35[ 15719J June J 

Jriy Jan file Ireland El.. 335 ZJi «B4.9 — 5.9 — Apr- SepL Alr« Critokb lte 318 U3 h254 4.9 Xl 196 Jaa Ju 
May Nm. Bk. Len* ISIOO £im 4 185 — — — — Jan Aog Anersham Inti . 235 28Jl|t42 3.0 20 (H0 — 

Aag Feta Bk4atni(UKXl. 200 15i 1035 — 75 — July Nm Anchor Cbem. - 100 311N 3.0 13 43(231) August 

No*. May Baric Scotland a 673 330 1240 43 53 53 Mar. SepL Arraw Cbemcals 72 59 3.6 X9 32 Z30 — 


Jaa July M.K. Electric. 335 
January HWTIterimfa- 145 
October HMcnratHlto 132 

May NmMcnwclOp 277 

September WwhjQmmi 1»- 865 
193 June Jaa Klcro Bus. Sy%. 360 


(MkraFoaa 

raj iTiiwn UL 
nrnuutffo nm 


r. Oa. Barclays a 5ZO 15i 1220 36 64 52 Jriy BASF AG DM50 . £43* 272.810% XX 29 3X7 

x July Brown SMpley a 455 2831 7.75 — 20 — Jriy Bayer AC. DM50 £44 296 *8% ft 22 ft 

v July Cater Allen £1.. 505 2831 126.95 — 70 — to Apr. Biagdra Inds. 131 5 9 6 8 ft 7.6 ft 

April Cktt.XNrtiscMd_ 122 - 45 - 56 - May No*. Bran Chens Up. 90 3Xft 25 X7 4.0 20.9 

— Da Warrants. 52 — — — — — Jaa Aug. BrU. Benzol lOp.. 16 FBI — — — BJ 


May Nm.il 


i DbsVit 20 d I 58 I17.1Q 132 - 7.9) - I Feta Aug Brk.TtoPid.10p. 68 


XI 29 3X7 July fMHei 33 10p_ 213 206 d20 36 

ft 22 ft — MtaelCarp.il..-. 748 - — — 

ft 7.6 ft — IMwaui 10c_ 47 — — — 

X7 4 0 28.9 Jriy MolynxZOp — 48 879 — — 

— — 13 JJUO. Motorola S3 — £80% 20905X60 — 


aUftdHKSS- 132 _2! 0590 12614,7 12. 

ito-TJOp- 41 901 — : tlTr jT 00 

M5a.aal.gfiB' 

e (Omari! M8. 2831 1X5 [SS jA 102 
lnds. 100 . 85 — ‘ 13 1201' 5i 182 

GrawZ-. 138 IU1M.:4a..SSp 
MdtediUDi. 25 —m I * * [ _ 

Brito* 1 % 710 . 10 60 J ft [ U ft 

i&S: .a. e sidu si 

3<ra50p— . 294 1731 966 1x91 42 154 

Ataman 5p -98 1431 ft JS, f 3w« 32 747 

dexlOp — 167 . 5.1 125 .let#2jKu 

sa® ^ a atldsS 

WIvAAlflEUIK' 
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ries&NVaio. 116 
! La Sue — - 630 
moadStlQp. 32 


is & f s 

U 0 fe. "K .53 


«= ■ nu aiu ts 


*31 14.4 Mar. to[ 
3.41 85 June Noah 


SX 0.7 250 Jaa 
30 X413.4 April 
33 X7 270 Mar. 


^2 -hn- Job Dora Hldgs. Mp 102 

_ Jmt Frf DoakaanlaL20a. 121 

{Tt, MaJnSeOe DowrCargHSSX £20 

_ May Oa Dow* Stotfl. 1% ■ . 48 

,71 Mar to Dufay BrinalOp 43 

5 jj Jaa- Jtaoc teltt Hldgs— 560 

J«W Dec DaporTSp S5V 


asy^ uads idyas s 


10308% 32 0, 
U 33 57 0, 
15-2 


0.91455 to 


in _ May Oc 
74(43! “V Oc 
±Kn to Ju 
iojT— to De 
Is Z' to De 

73 50 ft. . Oc 
46 to- 05 


mm 


i«rftK37 X2 
X1OZ03 . — 


I®*® 


sas- n gs u = m z 

•A’ -75 133 -4.0 70 - 


-1 - - - ♦ E«b 


Krogen Hldgs.. 468* 270 6.0 ft 1.9[ ft Oa Apr. 
lerateaselteJ 223 I -1 udXO 25 0.91370 Oaober 


JlBU Mpy 


May Cora’zbhOM 10 950 6511*12% — 45 — Mar. SepL fOtfirivtycBUM. £245 20.9 Q 8 

Man* C*bgaHbk.KrlOO U7 223 *015% — 95 — Mar. SepL 90a BtecCr 12195- £216 2E^ 08V 

Jaa Apr- Dawes (G. ILX- 10V 253 — — — — Feb July Coalite Group- 192 1232 1 S 8 

May DnttdeBuaWBQ. £99% 195 *22% — 20 — Jaa Jriy Cram Bros — 94 28.11 SA2 

May Dk EngUsbAnoc- M2 BJ 182.73 JJ 2.7 132 Jan Jriy Do.'A'NV 84 2831 J.4Z 
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- Do. Wrrft. 75-83 V - — - - - to Jtme Croda InL lOp - U9 1718 70 

— (FkSltafcFulOt. 15V - 08c 23 4 J 10 J 2 — Croda laLDrfd. 81 - — 


— I 951 — I Mar. Sept 90aBtecG«B2J95_| £216 2a*08V%l ft 1 13.« — | SepUmber 4u>rie)dSWhlce_ 13S 


1X97| 1X87 
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ram Bras 94 28.11 3.42 2.7 5.2 85 September Murray Tecta law. M2 20.6 0.' 
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CORPORATION LOANS 
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30 30)100 1 - 


- — — 50.7 
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Paarol Elea — 310 ZBil «30 53 L7 163 

ftPertawi 10p- 202 - uX7 40 X2 203 
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■4.91124 Apr. Nm. 
tM 53 1 _ Jriy. 
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DRAPERY AND STORES 


Jaa Oa Srcwfcy Crab* Ub) 230 
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Mgy Nm. Sony Co. Y50 ... 996 

Jriy Sound OlffsaSpJ 154 
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24? Nm July FIMM19 Unrtf».aJ 247 J« 675 

JJ No. Ap. Fq.M9n*Cfl«... W Vi 7-W 

JJM July r 0 C 1 r run 7^1 235 12J2QI6& 

fa Jum F utcnun Inr S7J, 2)5 50 

HI DoCap7i W _. 31. • 

49 Mitv «o. runriiriMKi hir Wj 1111 4 6** 

71 * Do Cup ... 219 

fa Jnty G T AMk4ftrc (1 95 Kll 3 5 

“S fa. fata. CT Japan 143 132 hLl 


JUMrtry 375 71M287 51 3 3 20 2 \ 7? 

57 116 Jw j.mr Rush ft lanpkkn 246 2111 6 0 2 2 ?5tt!ih£r 

, , * J JunJ-u- S-vniri Prop^. . 138 »I1 5 2 17 541JX 

12 36 9 May HKta, W W94 20SQW5O 16 67 99| „„ 

691461 Aoq J^n 5c« Urinf .Dp 90 HU 15 11 56 714 

5 7 135 5Mfc*rFn» IQp 28 b VH 

„ 4 nv 141, 68 6 


445 

96 15( ?75 

274 10 G 70 

135 301 62.15 

247 3 8 675 

Ufa! 27J 2.18 
235 12i2 016* 

S71j 7)5 50 
31. 

40>; Mil 4 69 
239 

95 Mil 3 5 
143 13i hLl 


taftKLii %.L\l!SLUlSa >a * Si A^K«,.c^wd.:. ^ 23765 


45tl0S|jHw fa |ks BS, Cm 91 
( Jui»» [>r 5p-ytvwvi . .. 


fa Do 10%Cim *90 1 1261 1411 
fa (ks KCm 91 9#l 1123 tail 


152 190 121 .17 7 I 2J| 7 a 82 


MOTORS, A'RCRAFT TRADES % |«|M »1» £ 


fata* Mr 


Motors A»ri Cyclic 

63 1 199 I 17 | « } 3* 


Sum Mm Gmd Fins* ^ 
Do Corn 10p... 

D t. Apr- fav lrwmoi\ 

fa Jim* Gad. Sretlnli ... 


27 J 90 
465 

152 34® «3.75 

118 1«11 31 


i.Uk. UniJ 255 I 11 A 012c 
rt.Mnsn.ysn 294 UlUtOWt 


• fajl wiAC a. ll^s . I 57 Jim 


1M»I* 37 

■ Ki40 1 F38Sl 


Coiiuiiorcinl . Vehicle 


Awq E.R.F. Cllbklii I 44 ma B 
Mw PtaaNkml68l. 128 91 13 J.fl 5 

Ort ftak Ifalto Iflp 40 DM B 


U*rhfaw Do h-tm CiciFI. 220 11? 1% 45 

5-1* Slms»f H*m Gip 27 V* - 324 

ftp. AMS SlDt> Corwryr T23 Hi 14 75 2 9 2 1 232 

Slorklry HV> 68 

95mr.ISnp.HK31 SS>. 048r 11 74115 

■fa.lv Jan HfaslAiWU BO* 7911 
Ain f Ml too l*>U PI iy 67* 158 1 in 7.8 14? 
plnpr. Iflp 75 

famtfu Inuni OrHir 44 1411 HQ 91 15 3032 3 

fimmi«irVn7<V> 28 06 1 8 3 1 2S4 

ftp. Nm Ti allot >i Path. 175 U092S 14 76 120 

ftp.*. liwinlPinp r p 27rt 277 0 33 iq II 


Um AuqL 


SiKWn l?)jp 120 28U)h21 


FKs Jnly GDUv. In*. 

2 1 23 2 Mairh GrmHriar In* . 

. ... F«h Of 1 Grr^iiam Hu- .. 

' 9 *1 > Ua Ocl Group IntMhv 

. _ July D« HLwnhrot. 

JiUy fa HrMIPTlrtpS 

Ormhn Imfc.pundnu tiiw 
Apr Of I Inw ruSwTuv.. 

It if a «*■ Jim-. law-vlOrt'Op . 
/t 12B n— U— InuaPua in. 


COHipOlW>llK Mm Wy 

Jaa AF. 83 1611 1.4 2 8| 24(iMt> ftp fa 

-6 0a A-nKpar-Cno «B 111 Mf# IT IS I 5 6 fas May 

Mm - fa* Ahbay Pauah . 75 TE Mm On 

Jriy AirllowVi-Jtni 21 U II 0 15 42 51 68 U..rN 

. Now OntHfag Ery Ilk* 33'- IK 01 01 AuqirJ 

fan AullMbllim „ S3 199 0 6 1 1 flrmlsn . 

•to B l nrn ml Ban. 16 I7M • h.M Nrar 

fa* DowtySfts 137 112 119 28 41 106 

Jrrfy Dunlop Wp.^... 42 1511420 t 

Mf FHqW R-furfl*e9 267 MU 16201 38 11194 

Jim- Kniai SnrUh lbs 45 1411 gO 5 1 9 1 6 431 fa A-n 

l JVt Ibnk r« HUp. Itp 46 1411 115 24 4 7 124 M« fa 


Nm ftp. fluid R-.H Pints I 475M 


r«* liny fa-i m— StecVIry 
E-MPiop I 475MI 7721 80 


tSMtotlAllMII !0p I 68 


fa«T*-. Japan »wk lllp 
July Nnv J-ia-y G-n f I 
Ap. On Jot HnJdmtyt . .. 
May Bn Jow> In*. Inc Iflp 
Do Gap 2p ... . 


132)d 272 27 
229 161 183 

423 301 27 

195 301 40 

214 132 13 4 

124w MU 34 

196 ILK 75 

233 13! 05 

447 151 532 

182 301 345 

55>? Mil 0.05 
244 7BI1 iQllJW 
100 Ml t2 1« I 1 

58 1IIII3 1 

12 


20 

62 1 ■{* ** 

Jaa haq. 

Ivanr* 
May fa 

July 


Ufr-lHXb 325 - 

fax* Rp». 187 ~ 4 — — — - 
nvCapcUOp 242 2E 92-75 1.0 16 * 
toy I0p„ 77 12JJ 3.4 27 63 8 

i-ttatfSp.. 30 IIZjDJ - as - 

-Ifna-PM 141 191 q0 75 5§ 08 35 

■.PMnlKB U8 47 *30% _ 9 8 — 


Jarnfa 
July Ua 


I rofctB US 47 w30 

PnHL. 136 - 

I £.1 85 19.9 - 

A — 95 31 -- 

9*-wb. 132 1L4 0.61 

K.U0e 23 

(tow. . 9 

to IK. as 

W 10c 100 

wCSl 21 

Ml 32 

Mo-. 66 1L2 20 

A 5m. 87 27J 0.25 

{{t^toCWIffla 375 

£»rrg|(l»sKal 12t* 19 

TICiHtoSaBi-tUp 6 



Design, Construct & Engineer. 

lit business to build success. 

Stratford -upon -Avon 0789 204288 


wgC4MH12i« 19 
EliltoSaBIMlOp 6 
Eurapa ..... 18 

FatmcMh PMl|. 23 I 

Flab Rn 88 

Floyd Oil lOp . 88 

(Garik (HI.. _ 35 
GmoaNLSOc 98 
Global nm R-c. 390 
mIPhSp 102 

GuitorMnRpil SO 
Hadfeifto Irl 5p 74 

■MB(M<G£M4 26? 37 30 11 0 198 04 *2i 


fans dm 
No*. Apr. 

May Not 


I QlOr | 071 71 
La£U5S6r 6 68 

T3 Q12c * 1 2 4 


'JuTai Hr- f- J* .J, >|V FKs K-yyop-lm, -SOp 295 12 Ji WM 1 

2b2w in aSmr fa Lab-lrt-tolm... 255 UK 425 1 

m' na mi' j! “ L ' urh l»< A-Li" In* 111 212 288 l 

tiACamlii 118 17 M 60 25 7 1'63' t-. n— r _ in ki ik 


WmMsM*DFl7l|. LJ5'j 79 ID 4| 20 8 

Nmi*r.nMty 118 17 W 60 2 5 71 <6 3) 

ruin so -i r TQp 25* 21 2 
Mulilng»r.i Im 18 213 90 07 Di DC 'Ml) 

■Wfa w Ifatm 110 1 ID ol 5 2 0 32 5 

Uns Mm. rrl 7? If If 60 56 99 14 


SHIPPING 


Jwwl liii* SwWi 10 
-fa ftaanraltup. V 


itMh (1 1209 Mill 86 


-*A50p ... I SB 

Itte | 40 


mfa ffbcMPSktjllT), fl55(UJqrril40 0 111 


AmiWftwdhMdfJI | Z7 | 47| 01 ( 

Garages and Distributors 


me GB*Mtn . 12801 2721575 O 5 

nail-rc inp M TM 

IrytodGip 29 98! 

wpoi Motto 148 30 52 65 26 6 

, lot I0p... VP, 14 11 m0 1 0 


I i 431 fa Aikj Bill & CxriBn . 990 78111 155 4H 221123 

4 7 124 Mar fa Cumsimlbm 102 17 K 10 80 1 4 II 

59<«S. D>l May rish-rf D . 132 194 ,?p» 41 11 >7 |fa LnmlMHi Im 

6 3 Goto* l arum II 775 A [emu u- |M4GBu*lar Hk> 

fcl fa* fa r.,M*5HpII. 630 34)1 67 5 11 17 7jo)^ nS ta lft. 

Ill 4 .tan July Hunlsnq folrpn 89 TUI] 60 17 96 86 

0 Ua* fVi tacfltnlj I I Trip 54V 59 |<t?fc 13 68 167 

-hd* Inn (T5<-mr>iii 18V 60) 

Wm Jrdy lytoStunMrq. . SO 78 11 17 5 1 

59 9 M-rt-yM UmK 56 

llriBhri UiUnrd DoO-s II 51 18 7 

)wm Itn* Qrrvm IiiiKfori 120 194 1665 t 

6 3 '691 .Im July P *0. IWd 1 1 275 141) 10 0 1 4 5? 'DU 

08 Apt On R-antoH Sin Slip 43 Tffi 


* s .1*. Utof h I anr 6. Lon In* 

’ ' Ap> 0c» lawD-b-nitu-.. 

„ *i>9 r*+r Inblia I nr POp 

“‘5? D" Cap 5p 

|S *?| fa Mi I ai ftilMn*- _ 

*’ (Vinh« Ion &Gmi 5f1p 

tan .hriy I on & I rniwi* 

Apr Ocl 1 tot & Lomond 

fa Jnfy Inn Piurtamuil 

? 3«; W-nr D-c Lin 6 S'ctyd- 

J4 JJ July !W I rndoil T lirJ 


Pn Cap I<V . 


Do Gap 4p . . 
U-b-AM 5 I* il 
fa* MWffrumlny 
0(1 M-rdlMl I* 

(Vi MiafWvndliw lu 


MptoiHOia US® 3082 65 Zfc 6J<69) .Lm July P K a. P-M 1 1 275 141) 100 1 9 57UJ7> Mom EIIKIan IfVi 

Glut top... IS 1 ? 14 II «0 1 08 Apr On R-antanSm Sfln 43 982 noW.-uM,*? 

BitaO (C. D.>. 168 3U IdbO 29 51 98 tan July RimcHiwifW l 93 78 11 50 1 5 7 J 11 2 l«, ftna Mooroal- b n lii 

.CarAoqlOp 125 I2UU64 20 30 216 MJSD totMM I7*» (15’,d 27 2 042* 14 fa Mup« C*1ulu, 

fy<K 50p.. 116 7012 45 55 I-h.L— Iwntoril Srmi. i 410 4117 60 7 1 i™..ayvjto«iu , a n 


dfyM50p.. 116 
iwt-flOSp. 37 
arkGod(i-v 81 

KKfr.fi.l_ 54 
MfiridUnM 44 
■9-rlaK.lf^ 52 


116 IM 18 4 5 
37 Bljldao 
81 |78 In 140 


ifidlO ( 29) 64) 6? 


SHOES AND LEATHER 


KNprtaM.l'fe 52 483 6 

HtotaMllO 52 M Jll b} 2 

Mart— Ih— 93 14.ll! |4 4 


April fa.|riir,i<mp ... 1230 I Mill MS FSI 2 6i 3 31166 Us 


JramjCMitat Rootl. . I 118 19<H l7 3 


40 fa .lun-HMribini.WSe 41 781l)i30 1W10M 86 An A«a ItonyWri^ 


Apr. Hmrlye20p. — 120M 272 01 
Jmw Hum fOafai 153 - 28 11 Id* 58 4 

JWyJmntoK 37 14)1 bl.S 4 

Off Knotina Motor 118 112 6 5 9 

ftaMwGmplOp 42 625 £ 


42 625 2.6 85 60 

390 iSi 69 79 32 36 184 
82 15( 40 31 7? 59 


IV i Mini Ay C-l-ftnuian I 
Do “R“ 

Miy Murray Cyyl-ntil- 

CUB. . 

Nm Mraiav Gl-nd—i 
Ana Mm r ay Nftnlm 
On ‘6r 


68 Apr On I amlmii Hih XW 193 199 M 79 31 JM12 4 

Apr On N-otxsUftBunn 7(M 2)2 4 16 9 8 Si 9 j 

75 Jtut Uiy f*u laid Grp . 74 1411 40 7~ 

48 Mar Nm SlrnrrQ A. r rrjr^i 198 JTC 

9 Ort Siyfn 278 151 *15 IS 1 


278 I 1518615 


7 1s«1 Urn 

ld>«5i / 


May I «r S-tote- 390 JS1 69 T 

April Loo*<«v... 82 151 40 

im Manor Nan*. 70p 12V 480 B 

■hr— Prtiy fit 1 Mtiv 84 17.N 375 

fa. fakMt AJ))0 p 58 )9.9 J « 

July Ufat-m Mir 80 1]71 

MrsvIYousattl > 87 6‘7f 


58 

..Apr fa* 
6 5 s-t* liar 
.(an Jnti 


SOUTH AFRICANS 


our RO 301 154 td I 778±0Uc| 21 
Am In. R1 1 L15V j SflOlJBOr 25 


IMF 10c 1 780 28 zzf am I 231 51) *7/ May fa Iwrti AfAmlie S-r 


or Clwflm j'ry-r, 'A' e— Kudh Inin) 


Mtutay W-yl-nr R 
U.yy Neon S A. SUS1 
N— Am Bw. lu VV 
* fa N-ywCoirl 50p. . 
Apn' Now Darmiy Oil Id i 
Hmltaoq'MBUlir I 
Do Cap (1 

Dn Wirte 1 

May Now T(*yO lny MM 


111 212 288 
138 151 4 75 

37 101 504 

102 

135 HR 525 
255 HI IS 
97*2 2811 20 
10M 272 22 
208 2811 55 
140 17 10 235 
85 SU 375 
186 1LU 5 75 
304 13 7 7375 

333 

112 1212 18 42 

62 
180 

144 id 272 40 
76 191 12 41 

126*1 272 >19 
128 1712 24 

106 114 125 

30 

232 3012 193 
96 1212 '44 

92 

71 2811 14 

67 

245 191 115 

145 Mil 20 
144 1903 

90*jrf 272 1 4 

600 14J Otic 

102 UN 15 
325 2811 13 75 

68 7j 026 
40 2811 122 


VHrtfiPtamOiHI 450 
pteMHEwQl XI 

July Nor Kontusq P-uud . 158 31H 80 3 

J— July klbtaum* FIDO 2911 Q10% 9. 
ftimo 94CC Oil lOp- 24 IS J 0 02 «. 

F-ts Angina Com UnM 281 mi2W6 1. 

Mat SrpbtebtoffaOO 010 132 08% 19 
I M AthriHRrc. 125 

VtomphauJ Pm 262 

*■ Inw-ni Enrrgy 347 

May fa Jacket* Evpin. g. 83 45 JOL5c 11 

April Oct W-tr-m DiWtnq 130 81 15 9 

On My KC A Drilling Us 35 IK 3 75 IE 

Won Am Eagy — L420 95 105100 09 

(Lon Am Eiqy lord L53® 

May OalASMO 315 191 1L0 2 

May On Do."Opt-MOp 550 311 14165 

OMtofaKlUt] 113 1212 461% 

VAAag-ttan Pm . 132 
gUowt ifrt* 1ft 61, ID 17 
IIUmw* Pm. 10* 110 

VUonrckPdHL 15 

.hm- fa VWon-MBSQTS 187 % t 025c 

HUnrayririti. 26 

S-pt-mhm HfaCtortlMlSp 42 II 1? 1 

VNlghl Hawk Rr« 600 

Jkn- Norsk H.Kr IDO. (53S 25* n016% 3 
VOffthor- 10c . 10 V 

yflhoR-p 75 

I A J 0U6GMPMKIID 61 149h04'jc 1 

Am* «m HVfcrMkypSnt 170 1 IS 12.1 4 

no— PiKAMog 170 

90rt>h 115 

1Tt>4v-« p-l _ 115 4 

fPr*lK« IntH. 12 


33 72 50 
4.4 rtDJ , 
36 1 248 

15 54 OS! 
191 ns 


52)113 I Juu- 
14)16.1 1 


MPmmsneR-v 35 

Vim fa PnroconlTVp 138 14' 175 

9P-tip Enprqy . 14 

PPptrofma SA F88 265Rfi3«) 

fftowftliUKI 10 

9Piu. Pm £1 142 

Jum P n — i Com. S’ 58 

RangwOrlK.- ■ 634 

May fa RMafOuiDbFf 10 £36 S 199 WWW 

rSASOL Rl 282 71 GQ28c 

May VSanwAOTSc 462 KM 08c 

95a*on 282 « 

DSc-ton-RtMl . 276 

Nov Alny Sfa-ll Tram. R-g. 6S8 199 1218 

Feb Aug Do 7%PI. F.l. 70V 31 49% 

im Apr Safa*— 192 1411 170 

May T-b KtottMNfa40|i 74 11.12 05 

^Sftotorign Oil . 240 

fa-mhoa nStmalta IBrni 34 

95MtaNA»JK 19 

9S— math Pm.. 57 

Ufa run taw* If 13ffi 

TRFmygy. 5® 

Ap. on 1 mxs4I,%Cm. F93 194 IWY* 

Inotlliltoiakin 25 

9T8s-f En-rqyfl 212 

fTri BacinRm jl 87 

May Nm Tnc-nlnsl 207 UN 84 


5 4 Jrdy fa l92Rlnu-M ... 


27 

11 

289 11 < 


b.Bni Canathan 


<14] faM-odm IGoMruh. P Tijrl 185 I S9I 020c I 1 51 6 311041 fa-nds-i fitottifa 


Mar fa* Kird. 1 isrinq MV 18#^ 772 mQ5t 16 Jan 

EWSPAPERS, PUBLISHERS £ ««"“'»» »» « si is 21 n-r 

' fa. Jnty OK EUraan 50c TO 11 K 10l42r 15 * 79 Jan 

Mmr-vuhri R-i limfwi*-A'Vk 650 31 is 055c 5 2 50 3 9 hurr 


Mayfac. 8to* P. 20p 
Aug Anar N— . . 
far BPM Htrtjs *A' 
Oa Blade (A AC.) 
fa* Bidaol Pom .... 
May CoWm Wittiaoi 
■toy Do “A” 


fe*yMarl*A‘5ft>. 

Juff E. AMLAModto' 

fa FW< HWgs. 174M 

No* Gordon &Go<eh 120 
fa Hay*Mpnb20p 193 
Mw Hr— Count l-« 125 


JUy r-h |li*t-p-tidfi* „ 

JuMInt. fbonrwmll 


July lid. than ko«| I - 
Nov. Link Hou«-20p 
Apr. L-pool D Poa V.v 
Apt MfcBlfMMnlfe 
fa laqMPvkfeHto 
fa PDrttoflhASnw! 
■to RouH-dgrSKP 

On Sharp- (to.NJ 

-Aw- UW N-wwpnrt 
-JunrlWriva-id Grp. S> 



A Riras 20r 422 28 IU Q35c 11 71 49(12 0 


May Non Tlg-fOalvRU L20S 9510140- 3i 
rm Audlmgau IM-iiRl 625 N.I2 058c I if 

l&yy Nm piiimrr- TOrK 287 ( Kty QV)r 9 I 6 lj 9 I Apr 


Jan Arty Nlhn. Ain-fkan 

21 fa July NtolhcraS-c, 

79 Jan Aug Oil dr Awsc Im 

3 9 .hum faJOutniirh In* 

20 Atod(wKl«l7<* 

6 7 Prmo«Mnak Iti 


93 1 Aug F-b iRaMsum 


TEXTILES 


fa* Afar MHInf Jmliln 295 I 110 7 24 
Jan Ang AllriiK Bn*. 82 Il212| 50 
fa jHlyB-al-«l.M?ep 83 Mil) 110 


Jan May B-dmonA 1<¥ 94 IM111573 


May Nov But. Mohati ... 
Jan JimBuhn-i I tob 2Cp 


ohaii 86V H) 42 

•«*. X* 60 78 U IB? 
Im Wp 46V <rtt 

Muwn 102 11.19 142 

70 59 35 


fa Jins- CnaK PMntn 102 U.H 142 21 

fa May Corah-..— 70 59 3 5 21 

Jan July CmutardcK 135 1212 1325 4 1 

Mar S-|M On 7pt fawn f88*a 132 07% 324 
Mm, Crornth— , <J 1 32 ML0 

frii S-y* Dawws Inil — 204 1212 163 22 

f-h fa DlionfOMildl.. 184 12.12 122 


6IJ9 Apr fa. fOgfaNAI\t.Cap 

fa. Mar Rlw-r A Mw. . 

Sr-t* M». RnwrPtalnDri. 

Apr fa Rotl*eo(Bon50. 

351011 Apr Ms* fa SubtShSm 

8 7 018 D-CnMi-i faHnco NV F150 
52(801 fa«fa Dd-SMs ShSFfS 
8 7133 Anq Mai Romnry Im*. _.. 
6 9 91 R»*ntoNVn.50 

9.1 r76) Apr On RawdlniMid inr 
Do. Cap... 


Man* Oaffa B-Wb-nRuioj 87riJ 27j )3J 


PAPER, PRINTING, 
ADVERTISING . 


Mai S-f* iT-yl'id Jr^r. I dp 

f -touary |Tw»*(i— »i« 

r*h Jdylloaial 

July |laayV50_ 



No. July EarytnfMnpyU* 36 HU 1.32 0 8 5 2 M14I W I 

Jan Ady Foilrr (Joint) . 47V 78J1 1.5 12 45 MB May 

May NM Catofl Blwn 2^, 102 51 35 25 49 U6 Ap. 

Ap. No* HldrtngPSI 50o 54 21i t20 * -A"y 

On Mar. iH-umwfliM TfV 26 ' nfi 9 179A«. '» 

fa Mm fa.'A-?0p.„ 21V Mi ♦ 148 D-f J 

Jan Aug. Ingram (H) lOp 365 1211 4 

Mo* May J-iom-IHMg.) 66 28)1 2.69 Ol 51 fa 

.Ian Myl-toKGrp 120 12 Q d45 24 54 72 May 

Jan I kin .. . 5?j 17.12 0 1 5 0 0.1 0191 Jan 

Mr fa ImwIRnhf'lin 28 71 Jmv I 


59(651 fa J— 
7 1 (83) fa- Apn* 
31 76 M* Jnfy 
•OS M« fa 

45 Apr fa 

46 112 r-to Jidy 

30 Apr fa 
57 57 ■*“« fa 
52 m« fa 

45 MB May Non 
41 116 Ap. 0a 
t JrFy fa 
179 Hm, *** 
M8 fa Jr— 


3m Jnlyh.«faK(S>70p 115 l»lll675 
May fa iMarVay HiKpi . . I 75 1)4 40 


■ 75 I 1H 84| 9S|f-h 
4.0 i LM IMHUilfa 


Martur (A. 1 20p ] 51 |]41J1 *l2D I 2fl 5M(BSl Jfa 


^ Stafrguanlbiri 
Si. Anfaw T*. . 
Sen Am. Im. 50p 
Set*. Citing "A" 
S»l. East. Imr .. 
SGMiKh Im. 

Scot A Mnc A_ 
SoM.Mort. & In 
SCO! National 
Sort. Norttrnn _. 
S-c. AOiancu Tct 
S-CMrlll-9 I. Sc... 
Sh—S lny. S0p . 
SPI IT foe ! Op 
SPLIT Cap lOp 
Sr—rl ElV kw lOr 

StoNmFmlanM 

SmddsoW-n fa: 
IR Anttrafia Tnrrt 
IRCfynf Landtan I* 
IRtad.AG-m.al 
ItlbMIkmr 


155 31 U 52 

»5 14 S 30 
150 17 K 15 35 
117 1411 30 

218 2811 54 
422 Mil 50 
140 M U 44 38 
106 7811 24 

32 

233 17. H 055 

246 301 84 

94 MJ 419 
lOlad 272 44 
172to 272 67 
£7SV 59 *026% 

757 54 ka*H 

env nii wim 

717 l.U y«4« 
206*1 772 44 
F461* - 

550 301 
205# idl - 
172 I4J1 66 
2SW 272 70 
103 132 485 

3S2 28J1 135 
128 59 135 

215 Ali 47 
312 3H 77 

m &X 1.1 

108 591k308 

4UW v: 11125 
92 TLR 13.05 
202ri 272 118 
243 ILK 1677 
158 

36 64 04 


L) 174* 
w 99 ■ 

!4 5210 0 
.9 1C 


MINES — continued „ 

| Start | M> l*?! M Jetolfaf 

Australians 

VACU20C -I 16V | I I ] 

WAIkuie Eipl NU 35 I | | 

WAuaOll&MinU 4*4 1 ) | I 

9toaafc»8yhcattniWinill H .. { ■{ -J 

WAr-ualk Mng NL 26 

98al moral Re>_ 31 

MBladr Hill Mlm . 34 

WSondCiap 96 QlOr 07 71 

WatoWWIK-r 157 UJiJlSStr 9 68 

9CRA52 330 U1 012c 9 24 

MCaiT Boyd 20c. 82 

VDwafKaigetofi- 35 

VCrmtraJ Pacillc 22 

9Cm Gold IMg Aim 3V 
OCoop-rifaNL 7 

•pcnradrr Oil 202 

VCutttKPac.NL. 12 

VEaqta Corp 10c 8V 59 

VEup-ror Mlnpi. 25® 

VEnd-awarr 20c . 12V 

VEMBm-GMIhms 28 

VGM Katgoadi- 25c 680 781 hOIOr 9 10 

VGrt. EaUrtii Uhs-c 22 

9Gml Vicuna GoM 33 

VHanmaNW 19 

Vflitt Um-rakN.I 35 17H 

VI idol Mining.. . 19 

VhanhmGM NL 8V 

VJbsgpttiC Miner aK 32 | 

VKataara Mm Mr . 17 

VK-y—M Imre. . 32 

pKra Ora Gold N L 11 U 

VHKhem r NL 25c 102 

fM««aHim?5c 50 

VM-uKEx 50c. 45 981 n 

fMmaM Htamab * 1 . 174 

9M-irarar UukTQc. 36 

VMIMHMmSOc 215 12J 05c 15 L5 

pMincrMp TOc ... 12lj 

yitordrttfi Enpl 4V 

RMew— tal 20c .. 34 ... 

pNormB Hill 50c 166 191) fQftc 14 3.2 

Wh Kalgurii 81 .... 

pOahbrldB-SOc.. 53 301 107c 15 t 

yO(lr-r ErrpCn NL 431} 

PPanumlT 25c... 70 n 

K Pacific Prt NL 71? 

Iky A End. Sf 60 

yPriroW* bend 50c 350 IS* GQ5c 02 09 

7P-fuul Rw NL 12*> .... 

PRcnrron 50c 212 OlOr 01 31 

FDoDrid 205 

FSmoHb Egd*o NL 41 n 

PSamUMi EsqsTn NL 28 

PS-Hnm 50c . ... 62 

FSmt of Grama N l 40 

pSihn. GnMOrirk 19 

FStodh-rn Padfir 10 

FSontfi-rn RtK 115 

ISsirtmIMmHc 7>« 9 

FSwmn Rn 20c . 17 

fTinwk RnN.L. 60 

FDrMBdGoMHriih 39 

pwru Coast 25c . 9V 

pW-n-mConr 50c 13V 

Myfln.MlMii950c. 254 IN |Q2c 76 05 

fWfhim Cr*ri> 20( . 242 

fWmka fa. NL 21 

fVtoh Rwninw. 18 t 


VBal moral Res_ 
VBladr Hill Mine. 
VBondCoip . ..... 

VBaMMNiB-lKaj 

VCRAS2 

fCarr Boyd 20c 
VCwdrtf Kafocerti-i 
VC-ntnal Pacilk I 
9Cm Gold ling Ai-x : 
VCoop-nfaNL 
VCnKadprOil ... 
VCuttucPacNL. 
VEaqtaCorp 10c 
VEmp-rar Minn. 
VEnd-arrotn 20c . 
VEnrym-GMIAms 
VGM Katgoarir- 25c 

Kri Eaurm Hmn 
VGnai Vicuna GoM 

VHanmaNW. 

VHitt Um-rakN.I 
VliKnl Minlnq.. . 
VtttmhwGM N L 
VJtogpttic Miner aK 
VKMbara Mm20r . 
VK-ywcit Irarc. . 
VKu Ora Gold NL 
VKUch—r NL 2Sc 
VM— hatharra 25c 
VM-tah Ex 50c. 
fM-uru Uuwab N I . 
•M-lra—MuKTOc. 


UM Hldm 50c 
■inconsTDc ... 


pMincorpTOc ... 

pltorfmih Esqd 25c_ 
yNn—ia 2Gc .. 
PNonb B Hill 50c 

Wh. Kai^nli 

pOakbridD- 50c.. 
POllrf ErrpCn NL 
iPaundl 25c... 

K Pacific Prt NL 
i Ung L [qb 5, 
yPriroWaihecnl 50c 
FPekArt Rec NL 

pRemumSOc 

FDoDrid 

rSantortB E*#*0 NL 
PSamMMi Estofn NL 
PS-hrud 50c . ... 
PSonc of Grnira N L 
ysnm GoldfMK 

pSnurtirnl Padfir 

fSontfs-m R-s 

(SoulbuilMnn He 
PSwmn R-s 20c . 
PTurvuiR-sN.L 
HlisMBd GoWiriih 
PW-M Coast 25c . 
pWm-mCnnr 50c 
Neon. Mining 50c. 
FWhfan Cr*rir 20c . 
ywmdcto fa. NL 
PVarh Rnniinri. 


tQ2c 7 6i 0.5 


▼ '"MunrwiB or I • If NtoMldser GoM A Bat- ]?'jp 

Tnc-nlnsl 207 U N 8.4 16 58 IBB Jul Jan Apr Gop-ni Can. _ 

WH?"" ^ Ufl %l59 52 51 74 M* aS 
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Apr Nov. 

r-h Ms 
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Ail Jan Apr 


Tins 

r Hi tarn SMI .1 
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Do. I Aim) 10c. 435 381 4010c 
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VWoodudr- A50r 59 
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OVERSEAS TRADERS 
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April Muitm BrtK I0p 48 IM 30 U 89 MB May Ocl IR Pacific Batin. 
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Do Warrant, . 

52 291 Mar Nov lor. liwnl, Inc 
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Mag fa Small & I i dinar. 70 ID 

Apr Sepi SnraHM* R life 30 7811 18 21 

May fa Sp-nc-yfG-O.) 24 M O I 
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Do. Cap 

Trane. Oc-arnc, 


B(Ji5B>|Apr Any Intw-lmri... 


May fa SwdmmWnknr 41 5«KU6 


88 IL2 40 
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45V MU 2-35 

115 U (QMV 
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7 8 67 -l* 1 fa W-myccInv. f 1. 
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7 4(961 Do. Wtarramc. 


Jum fa Vtobtytt-70p 1 378 11410180 3.11 70( 66 


1 5(32 61 Apt S-|* tYmman In* 


14 14U 127 
126 HU 3.15 
253 MU 17.5 
138 31U 325 
238 17J0 FZ0 
115 2811 128 
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93*f VI 42 
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177 132 65 

44 

373M 272 110 5 
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177 132 3 75 

75V 17 Jf 1737 
564 

17S 3 M 652 

90 1411 09 
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73 30.1 «L7 

125 12» 124 

26 

214 132 77 

w FAntaatoi Thi Itl 


May (African (jrinK_ I 56 [ ZL2J 11 I 9 I 291 * 
JnMkrtontaflhtti Up j 27 28JKZ001 1 0 li 3.7 

JMyPbhfl-ad I0p_l 92 141H135 | 19| 

For C rotor tear j— R E A Wdqc. 


July Pmfjettan 10p._. 
Jum Jan. PetalingSMl K ._ 
Jan S-pt&nsgriBeuSMl. 
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S-t* Mar VTmpodi ILIwJMl . 


TrtmahSMl 



15 I 0211.9 
8.8 4 2 
89 t 
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Miscellaneous 
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VCoHiy Rn Carp.. 160 — 

Aug F-h Cant- Murth. 10c 880 161 100c 
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" VSabina Inck C51 90 

VTtottEyp)n.$l.. 968 
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F-b Aud 


662 31181 11741 1 29l 37 
£141 11 id Q9V%1 325(168 
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CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar’s fall continues 


BY COLIN MILLHAM 


The dollar showed no sign of feared, but taking it above the Mr Paul Volcker, chairman of 


sustained recovery last week. 


. top of the Federal Reserve’s the Federal Reserve Board, re- 

althougb there were days when target ran ge, alth o ugh the effect inforced his earlier comments 
some attempt was made to rally ' 1 " 

Any halt to the 


the currency, 
downward slide was only the 
result of a temporary technical 
adjustment as dealers covered 
short positions. 

Economic news was rather 
thin on the ground, hut the 
figures published did nothing to 
boost the dollar. Leading indi- 
cators for the U.S. in January 
rose by 1.1 per cent, much in 
line with expectations, hut con- 
tinuing to fuel fears that fast 
rising economic growth will 
cause inflationary pressures later 
this year. 

Weekly Ml money supply rose 
by $1.7 bn, rather less than 


of this was more obvious on the about the U.S. becoming a major 
JJS. bond market than the world debtor last week, and this 
foreign exchanges. also undermined confidence in 

As sentiment has moved the dollar. The D-mark was the 
against the dollar different main beneficiary, rising to its 
statistics have tended to domi- highest level against the dollar 
nate the market's attention, for over four months, but on 
Rising money supply until re- Friday the Japanese yen was 
cently would have pushed the showing signs of recovery, after 
dollar higher because of the remaining closely tied to the 
implications of high interest weakening dollar for some time, 
rates, but last week there was and rose to its highest level for 
much more concern about the over a year, 
trade figures. The market was Sterling was slightly firmer 


against the dollar, but moved 

down with the U.S. currency 
against Continentals. QU sup- 
plies and the war between Iran 
and Iraq overhung the pound 
all week, keeping ft rather ner- 
vous, while the January UK 
trade figures were regarded as 
disappointing, with the market 
expecting a small surplus and 
not the published deficit of 
£339m. 


£ in New York 


March S 


Prcv. doM 


expecting a January deficit of 
about $7bn to $8bn, hut was 
disappointed by the rise to a 
record $0.47bn from $&74bn in 
December. 


Spot {81.4080-4040112.40604670 

1 month P-1Q-OJL2 dis 0.10-0.11 dts 

3 months 0.434.44 Os lo.42-0.44 dis 
IS months 2.88-2.37 dis {2.17-2.22 dtt 
£ forward rates sre quoted In U.3. cents 
discount. 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



Spot 

1 month 
1.4820 

3 month 
13854 

6 month 

12 month 



33188 

330 

3.7867 




1135 

123160 


723109 



3.1783 

3.15 


Jape nose Yen 

338.0 

3373 

3353 

3333 

330.0 



ECU 

central 

ratea 

Currency 
amounts 
•galiun ECU 
March 2 

% change 

from 

contra! 

rate 

% chango 
ad)ustori for 
dhHHgonca 

Dhrergonca 
limit % 


443008 

45.8032 

+2-01 

+133 

±1.5447 


8.14104 

8-20178 

+0.76 

+0.67 

-M.6426 


2.24184 

2.236*18 

-0.25 

-033 

■*■13642 


637456 

639287 

+ 037 

+0.19 

±1.4062 


2.S259S 

2.52436 

-0.06 

-0.14 

*•13864 


0.72669 

0.728140 

+034 

+0,26 

±1.6699 

Italian Lire 

1403.49 

1383.72 

-0.70 

-0.70 

±4.1606 


BANK OF ENGLAND TREASURY BILL TENDER 


Change* are far ECU, therefore positive change denotes a 
weak currency. Adjustment cafetdated by Financial Thnea. 



March 2 

Fob. 24 


March 2 

Fob. 24 


ClOOm 

3609m 

filOOm 

£97386 

74* 

£100m 

£446.475 nv 
£lOOm 

£97.79 

44<* 

Top Accepted 
rata of discount. 
Average 

rata of discount 

Average yield- 

Amount on offer 
at next tender... 

8.6066X 

B.9909X 

8.78* 

£100m 

8.8643* 

8.8473* 

9.04* 

filOOm 

Total of 

appUoahorw. 

Total al located 
Minimum 
aoccptod bid.. .. 
Allotment at 
minimum level... 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


March 2 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

month* 


March 2 


U.S. 1.4785-1.4905 
Canada 14500-1^610 
Nothlnd. 4.31 -4-34' * 
Belgium 78.16-78.75 
Denmark 14.00-14.09 
Ireland 1.2440-1.2530 
3.81 -3. 86 
191. 75-1 94.00 
220-22-22140 
2378-2335 
11.06-11 .12 
11.77-11-85 
11.48-11424 
3364-3474 

26.80-Z7.16 
3.18-3.22 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swin. 


1.4806-1.4816 

1.8620-1.8530 

4.31>>-4.32>4 

78-30-78.40 

14.04-14.05 

I. 2460-1.2470 
3-824-3 .834 
192-50-193.00 
220.45-220.65 
2380V 23824 

II. 06-11.07 

11 .78 VII -794 

11.47-11.48 

3374-3384 

28.85-27.00 

3-18V3-m 


Belgian rale is lor convertible 
Six-month forward dollar 1.00' 


0.70-0- 12c die 
0.08-0. 18c dis 
1V 7 »e pm 
19-29c dis 
1V24ore dis 
0_24-0.36p dis 
14-'ipt pm 
270- 576c dis 
170-190C dis 
14V1B> 4 lira dis 
3V44oradks 
5V6*cdls 
1>z-2ors dis 
0.78-0. 68y pm 
74-8 4gro pm 
IV 14c pm 


-0.77 0^41-0. 46d Is 
-0-84 0.40-0.60dta 
3.12 3V24 pm 
-3.67 70-80 dis 
— 1-32 fiVBdis 
—2.89 0.97-1 ,12ds 
3.S2 34-24 pm 
—2630 720- MOOds 
-9.79 S25-S6S 
-7.94 S0V524dIs 
-4.07 ICVUSdis 
-6.11 21V234dis 

-1.83 4V-S4 do 
236 2-28-2-14 pro 
3.14 204-18 pm 
6.11 44-4 pm 


% 

P 

-1.17 

-0.97 


Osy*s 

spread 


Ctc 


One month 


% 

P-*- 


months 


% 

p.a. 


-3*3 

- 2.12 

-3.3S 

3.13 

-21.99 

—9.88 

-8.65 

-4.02 

-7.63 

—1.70 

2-60 

2.84 

632 


UKt 1.438*1. 
Irslsndt 1.1870-1.1930 
Canada 1.2493-1.2510 
Nethlnd. 29025-24186 
Belgium 52.70-53.00 
Denmark 9 j 48&0-9.49BB 
W. Gar. 2.6735-2^870 
130.00-130.70 
148.60-149.10 
1608-1612 
7.4680-74925 
7.8325-7^775 
7.7366-7.7800 
226.45-233.46 
18.16-18.24 
2.1460-2.1085 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


14HS-1j01B 

1.1885-1.1895 

1.2495-1.2500 

U1E8UM 

52JB-6L90 

9.4700-9-475D 

2^830-2.5840 

130 DO- 130^0 

148.90-148.00 

1808-1609 

74725-74775 

7Moo-7jaeso 

7.7476-7.7526 

22735-228.06 

18.18-1830 

2.1635-2.1545 


francs. Financial franc 80.90-81.00. 
1.06c dis. 12-month 2. 30-2. 40c dis. 


0.07-0. 12c dis 
0-22-0. 19c pin 

0.02c pm-psr 
1 .00-0 30c pin 
11-14c dis 
0-20-0. TOora dis 
0.96-0.91pf pm 
175-375C dis 
110-IZSc dis 
94-10lfra dis 

130-2_30ore dte 
3.70-4 JOc dis 
0^40-0 JMIore dis 
0.674L£3y pm 
630-S30gro pm 
1 JEM .18c pm 


-0.77 O«41-O48ds -1.17 
2.06 0.72-0.84 pm 228 
0.10 037-0.06 pm 0.19 

332 3.02-2.82 pm 4 38 
-234 34-38 dis -2.73 
-037 0.10-0 <40de -0.09 

436 233-2.78 pm 4 JB 
-2533 460-900ds -20.73 
—937 315-360dis -833 
-7.17 2930 dis -732 
-329 6.10-530ds -236 
-537 13-14. GOdfs -632 
-131 035-1 35ds -0.82 

333 2.16-2.11 pm 3.75 
333 t83S-17pm 338 
6.70 3.52-338 pm 632 


t UK and Ireland are quoted in U.S. currency. Forward premiums and. 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. FinancisJ franc 54.60-54.70. 


OTHER CURRENCIES 



CURRENCY MOVEMENTS CURRENCY RATES 


Agontina Peso... I 43.2633.34 
Australia Dollar.,' 1.&65B-1.&67B 


Brazil Cruzeiro.. , 
Finland Marka-J 
Greek Drachma! 
Hong Kong Dollar 
Iran Rial... 


KuwaitDinanKDH 0.4330-0.4340 


Luxembourg Fr. 


I, 789.4-1,799.51 
8.27008.3040 ' 
149.70-150.10 

II. 639-11.547 
189.40 


78.30-78.40 


Malaysia Dollar J 3.4475-3.4538 
New ZealandDIr. 1 93140-83190 
Saudi Arab. Riyai 5.199B-5308B 
Singapore Dollar. 3.1350-3.1410 ■ 
8th AfriaanRand 1.7686-1.7705' 
U.A.E. Olrham... 6.4415 5.4490 . 


89.18-29.81 
1.0BBB-1.0C60 
1.207-1,213 
5.&97&3.608B 
100.65-100.96 
7.7770-7.7790 
BG 90* 

03922-03923 
62.86-62.90 
2.3190-2.3220 
1.4925-1.4945 
5.5085-3.6095 
2.1090-2.1120 
1. 1940-1. 19B9 
3.6720-3.8730 


ustrla 

Belgium 

lenmark. 

Franca 

Germany 

Italy. 

Japan.... 

Netherlands.. 

Norway .... 

.Portugal 

Spain 

Sweden. 

Switzerland.. 
United States 
Yugoslavia.... 


26.90-2730 
80.68-81.46 
13.98-14. 12 
11.76-1135 
331 U.3.85 U 
2570-2405 
329-334 
4.3014-4.3)4 
11.04-11. IB 
108402 


2171c -2 285 
.44-11.64 


11 

3.19-3.22 

1.4714-1.4914 

199-205 


Mar. 2 

Bank of 
England 
index 

Morgan 
Guaranty 
Chang oa%, 

Starling... 

82.4 

—9.1 

U 3. don or 

126.6 

+ 143 

Canadian dollar.... 

90.4 

—0.6 

Austrian sohllHne- 

117.9 

+4.0 

Belgian franc. 

603 

—10.9 


793 

-5.3 


1283 

+ 93 


149.1 

+ 11.0 


116.7 

+ 63 


673 

—143 


483 

—12.9 

Yen- - 

156.4 

+18.1 


** The raw on March 1 should hove read 3.6720-3.6730. 


(base average 1875—100). 


March 2 

Bank 

rate 

* 

Special 

Drawing 

Rights 

European 
Curran oar 
Unit • 

Sterling 



0.717017 

rrTTrrn 

U3. 9 " 

0>i 

136183 



10.07 


1.08226 

Austria Sah. 

5N 

19.5650 

15.7676 

Belgian Fr— 

11 

56.1761 

463032 

Danish Kr.... 

7 

10.0741 

830178 


4 

2.74836 

233618 

Guilder^ 

6 

3.09677 

2.52436- 

French Fr„. 

9U 

535960 

6.89287 

ura — 

16 

1709.02 

1393.72 

Yen - 

5 

247.622 

201311 

Norwgn Xr^ 

B 

734667 

6.47618 


_ 

1&B.132 

128.944 

Swedish Kr. 

B!f 

833343 

6.70897 

Swiss Fr 

4 

B39616 

137058 

Greek Dr’ah 

20i s 

107.176 

B6.9548 


•CS/SDR rata tar March 1: 1.32667. 


EXCHANGE CROSS RATES 


Mar. 2 

|Pound St'rlingi U.S. Dollar | 

Deuaohe m'k| Japanese Yen 

FrenohFranc 

Swiss Franc 

(Dutch Guild 

Italian Ura 


Belgian Frano 

Found Sterling 

1. 

1.481 

3330 

3383 

11.79 

3.193 

J 4328 

2382. 

1353 

78.50 |f 

U.S. Dollar 

0.676 

3. 

2384. 

. 2283 . 

. 7.963 

— 2.134 . 

, _ -23X7 

IfiOT. - 

1360 

— •6232 

Deutsche mark 

0361 

0387 

11.33 

8836 

3378 

0334 

! 1.129 

1 12.79 

6213 

0.484 

20.46 

Japanese Yen 1,000 

2369 

4362 

lOOO. 

3438 

9.446 

7046. 

6.481 

2S1.8 

French Frano lO 

0348 

1366 

3.849 

286.7 

10. 

2.701 

3.666 

2020. 

1371 


Swiss Franc 

0313 

0.464 

1300 

106.9 

3.693 

1. 

1364 

746.0 

0380 

24.64 

Dutch Guilder 

0331 

0.343 

0386 

7830 

2.728 

0.739 

1. 

681.0 

0.429 

18,13 

Italian Ura 1 000 

0.420 

0.622 

1308 

141.9 

4361 

1.341 

1 1316 

1000 

0.778 

32.90 r 

dviadlan Dollar 

0.640 

0.799 

! 2.067 

1823 

6.364 

1.723 • 

1 2.333 

1286. 

1. 

4239 ' 

0 ilglan Frano 1QO 

1376 

1.890 

1 4388 

431.4 

1536 

4.075 

. 5317 

3040. 

2364 i 

10O. 


LONDON 


THREE-MONTH EURODOLLAR Sim 
points of 100% 



Ctase 

High 

. Low 

March 

90.02 

9032 

8937 


8933 

89.53 

8936 


89.19 

8».ia 

88.14 

Dtc 

8838 

8830 

MBS 

March 

88. S3 

— 

— 


8»3« 
•8033 
89.07 
88.77 
8833 

Volume 3342 <4387} 

Previous day's open bit 12398 <12366} 


THREE-MONTH STERLING DEPOSIT 
tZBOOPO points of 100% 


High Low Prev 

March 9138 81.16 9SM' 91.06 

Jwm 91.10 91.18 90.95 90 94 

Sept 9033 81-08 90.78 90.7* 

SIT 9031 »31 8038 9036 

March* 90,71 9a 71 . 9030 9036 

Vo lime 3377 <1308} 

Previous day's opsn In* MS (8329) 

■E500.000 point* of 100% 

20- YEAR 12% NOTIONAL. GILT £50,000 
32nd* of 100% 


a 048 H&fi Low Prev 
March 109-10 100-19 1084)7 109-0* 

J «w 108-11 109-23 109-10 1094)4 

Sept 106-25 10902 108-25 10939 

OeT 10908 70917 10909 1090* 

March 107-23 109-03 107-23 107-21 

Volume 3.169 (5367) 

Previous day's open int 4366 (4.326) 
tela quote ids an cash price of 1W*% 
Treasury 2003 Isas equivalent pries of 
Jim futures contract} 19 to 26 (32nds) 


STERLING £25300 Spat 



Close 

High 

Low 

Prev 

March 

1.4RS0 

1-4872 

1.4800 

1-4785 

June 

1.4830 

1.4920 

1.4850 

13*12 

Sept 

1.4843 

1.4875 

13943 

1.4840 

Volume 

32S (266) 



Previous 

day** 

open int 

361 (404) 

DEUTSCHE MARKS DM 

126.000 S per 

DM 






Close 

High 

Low 

Prev 

March 

<V*S81 

O.MW1 

08870 

0 3834 


03920 

03332 

03915 

0.3W77 

Sept 

03960 

— 

— 

03817 

Volume 233 <182) 



Previous 

day's 

ooen tot (404) 


SWISS 

FRANCS Swfr 

125,000 

5 per 

Swf=r 






Close 

High 

Low 

Prev 

March 

0.4646 

0.4446 

0.4634 

0.0006 

June 

0.4722 

03723 . 

0.4710 

0.4879 

Sept 

__ 





Volume 

12 <8) 




Previous day's 

open Int 188 (187) 

JAPANESE YB4 

Y123fn S per YTOO 


Ctase 

High 

Low 

Prev 

March 

0.4400 

0-4AOO 

04320 

OJS2X7 

June 

0.4440 

03446 

0.4344 

0-4326 


Sept — — — 

Volume S3 (42) 

Previous day's open bit 223 (224) 



CHICAGO 

ILL TREASURY BONDS ' (CHI) 
$100,000 32nd* of 100% 

8% 


Close 

High 

LOW 

Pr*v 


60-04 

60-11 

6040 

68-24 


48-17 

64-22- 

49-14 

68-0« 


68-00 

68-07 

67-30 

67-20 


47-T7 

*7-22 

87-W 

67-06 

Match 

67-01 

67-08 

67-03 

66-24 


66-24 

*8-2* 

68-23 

66-12 

Sept 

•6-13 

*6-1* 

68-10 

66-01 

Dee 

86-03 

66-03 

6000 

48-23 

GTS.' TREASURY BILLS 

(IMM) Sim 

points of 100% 





Ctaao 

'High- 

Low 

Prev 

Much 

9036 

9038 

9033' 

90.79 


90.47 

903* 

9033 

90-37 

Sept 

80.1B 

90.18 

90.10 

9036 

Dec 

8938 

893* 

8035 

89.78 


88.63 

88.63 

— 

8934 

June 

83.41 

8S3I 

8938 

8933 

Sept 

8932 

*932 

89.17 

89.13 

Dec 

29.03 

8933 

8838 

883* 

CERT. 

DEPOSIT 

(IMM) 

Sim point* 

of 100% 




Oow 

High 

tew 

Prev 

March 

9024 

9035 

9030 

90.T7 

June 

89.72 

88.73 

89.88 

99.61 

Sept 

89^1 

8931 

9937 ' 

89.19 

THREE-MONTH 

EURODOLLAR (IMMjT* 

Sim Point* Of 

100% 




Close 

Hrgh 

Lew 

Prev 

March 

89.75 

9935 

89.71 - 

89.68 

Jure 

89.27 

8337 

*9-22 

89,16 

Sept 

8830 

88.90 

8838 

88.78 

Dec ■ 

88.60 

88.80 

8836 

8838 

March 

- 88-32 

8832 

8829 

8830 

June 

82.06 

88.06 

“ 

8731 

STERLING (MM) Sa par C 


Close 

W* 

Lew 

Prev 

March 

13*36 

13876 

13800 

13830 

June 

1_ABK 

13926 

13850 

13880 

Sept 

1.4940 

1.4875 

139TS 

13836 

Dm 

13000 

1.8010 

1.4896 

1-4800 

March 

13066 

13100 

13066 

13050 

GNMA (CBT) 8% $100,050 32mfa 
of 100% 


Ctase 

High 

Low 

Prev 

March 

70-01 

70-09 

69-30 

69-20 

June 

68-31 

99-07 

68-27 

88-20 

Sopt 

6B-CK 

68-10 

67-31 

67-27 

Deo 

67-12 

67-14 

67-08 

67-04 

Maycfa 


ease 



dune 

66-06 

86-06 

66-00 

06-31 

Sept 

65-22 

65-23 

88-19 

66-17 

Deo 

66-08 

66-18 

66-07 

66-06 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Bess rates 
7 day Interbank 
Bmth Interbank 
Treasury Bill Tender 
Bend 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. . reasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 


Mar. 2 




angrrf 


9 

9 1 8 

1.5909 

[fc 


8 

'9 

e* 


|Ulta 

lUnc 
Unch’d. 
lUnoh 1 d| 


rich' d] Prime rates 


-2KS3I 


noh' dl 3 Mth. C D 


TOKYO 

One month Bills 
Three month Bills 


{633126 

638126 


BRUSSELS 
One month 
Three month 


AMSTERDAM 
One month 
Three month 


I -t-0.18751 
lUnch' d 


12* 

12* 


a 


NEW YORK 


Federal funds 
3 Mth. Treasury Mils 
6 ssth. Treasury Bills 


,9^ 

[9.14 

[9.31 

9.80 


IS 


iia 


+A 


FRANKFURT 
Lombard • 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
j Three month 
OUBUN 
1 One month 
| Three month 


Mar. 2 


lohange 


5.50 

(5.725 

3.875 


12 

12.4375 

12.6626 


unoh’d 

tioi 

-1-0.02 

Unob'd- 


Unch'-d 
+ 032 
+0.026 


Urrc&'d 

Hubs 


17* 

17* 


list* 

1126® 


+ t« 

Unch'd 


^*4 

Unoh'd 


London— band 1 bids nature In up to 14 dsysi band 2 bins 16 to 33 days; and 
band 3 blfia 34 to S3 days. Rates quotsd represent Bank of England buying or 
selling rates with the monsy market. In other c e ntre s rare* ere generally deposit 
rates In the domestic money market and their respective changes daring the 
west - Bond 4 bIHi SV - - - -<---■ - «■ • 


Do you need relief 
from 1983/4 IncomeTax? 



■ : ■ .. . . I 

J The publisher of WHAHen hardcover, | 
! and Star, Comet and Target paperback , 
1 books is offering ordinary shares for 1 

i subscription. 


nte 


j Business Expansion Scheme 


Cent* 


nncomei 

I prnyenh.isInchKftifl b rfuunaliouoo< 


r .Ftostthaboti»nforyxxjrcopygflfie 
tsxrefef or telephone Of- 


-606632Vt.! 


*5 QfiSfl 


Com? 


8£5Q£QQ 


Share* ot5p each at T7J> per shara 
btfuHonappBcation 


lib; 

, Guldehouse Umttad 
r House 


Newgate Street 
LorxfcnEClATBA 
Please send the ■ 

WHARen S Co etc prospectus 
andanapplcationfonn. - 


MrWsfiMalNniKS' 


JsURNWE . J 

ADO«S . 




•. - - ' 




. • , . 


.I’ 


poST CCoe ~ 7 




|TEl£PH0NEm4«ER ‘ m . j 


1)B40nrtsanM<K)amicoaE>usanB»ttmntDsjbibiito ; 


iThisOffe* before MrMarrtilW^ 


jsnipi n ^ 

bott' 



fiflA* 1 


Ccrs 


{ru 




<*• 


+*■ 


'V&fZ ? 

r-a a? - f ‘Z . . ; 


Could this be YOU 


ina 


1-S J ,P, fil 4 w- 


who used to call.: 


He bvc> 4 ptoiide^ tfaroo^i yarn of (hdfcMsd iwtwiis i «etrice » 
ad m. He kcked &rmtd u so old a & of tficngy wd bwfc cwn l hnit ~ - 
—«h. l i tuM biim i^dufcJtKWd-Ncra inflinon h* dednuad 'ha 
paaemmdMrinstBeicarcmcathsjkft him onto own.' . . 

. lAneecfypuvic, nch abq, whom dteDGAAp.IidpiqBiRDSBadbi 

*0 they can in dtdruenbouies. Vah Rraidemtat sad Nodus Beanes' 
uhen fikten Or in&uiily main rids no longer p o n Mc. WMi fitofl ihl p: 

■ and snppori when, th tii oun&mnics sec no longer diafc • 

Wed rpco d cB thx^on iajviiie do n BfiooBiqrvgyofLctacig, 
C o r uiium if fi»r fisnr ywa or marc, canfaefaHy offlet 

against Co p o n&ri Tb) and jpwbc rinn a rinm . Rtgn people 
Hcycu. . .uilie^>cid*z<y pczaaminxbdr dniegfneed. * 




DISTRESSED GENTLEFOLK’S :r 
. AID ASSOCIATION^ 

BgmgHrrMbnW Qnrm HrMbeihTbt Qo^£iamto\ ■ 


R malal MW 


,2 ,VICAKAGEDAI8HOCSB,'VICMMDE(MXI£TjDNDON>W4A(2.~ . 

■ -EbOMBSIfl 




:,&z- ^r: 

itesae cf s£cr? 2 ^ 

*g in tin -r* 

uTilaais i«' 

■-./ 1 yrjiy con i 
■.»S=t4. r 

,yTETJ*- =«?«;■■*■ 

: -n i Citti ■ 

- Z V a !» 

.. s icer^bc-rw 
jbje "Pf:-;.-? 

’ !i|±S ® •* - ' r 

aja basis— 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


I 

Mar. 2 | Sterling 

U3. 1 Canadian 1 Dutch 

Dollar | Dollar | Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Frano 
Oonv. Fin. 

Yen 

Danish 

Kroner 

Short term j B Big 

7 days' notloe.... Bii-Oit 
Month • 9rir-9ii 

9ta94» { 9*«-98» | 6*^* 

IS 1 53:12 ! nia 

lolvioS j tttt 

1034-11 1 1048-105* ! BA-6* 

2S.-3 

21*-2>8 

34*318 

3to-3*« 

3103 

418-418 

6*s-6xa 
Si* 6*8 
6to 6*8 
9V5IJ 

6rk-6A 

1218-12*8 

lSls-13 

15)8-1678 

16ie-ni8 

16l a -17l« 

16-16*8 

15*8-16*8 

15*8.1714 

16*8-1718 

2714-17*8 

171s-18 

1614-18*8 

gie-io 
1214-13 U 
12V13U 
13.131* 
12*8-1314 

1218-12*4 

9V10>4 
lli8-lllg 
12-1218 
12-1 2U 
12-1218 
22-1218 

6i«-65t 

6ic-6*a 

i^l 
6* -6* 

SV-lOU 

10U-10*. 

• 11.111* 
IU 4 -IIU 
1U4-11*4 

llie-llia 

Three months. 9rt-9rv 

Six months. 9l»-9U 

One year BA-Bre 


Asian $ (closing rates in Singapore). Short-term 9 n »-9 u j* per cent; seven days 9 n *-9 u iit per cent: one month 9V10 par cent: three months IOVUF4 per 
cent; six months 10V 104 per cent; one month 1(P H -iO > *u par cant. Long-term Eurodollars two years HV'I’i per cent; three years 11V12 1 * per cent; four years 
12^- 12^ per cent; five years 12V12S par cant nominal closing rates. Short-term rates are cell tar U.S. dolls re -and Japanese yen: two days’ notice 


MONEY MARKETS 


Conditions tighten but rates fall 


Credit conditions tightened, 
sharply in the London money 
market towards the end of last 
week, after a fairly comfortable 
start A major factor behind 
the sudden change was the pay- 
ment o£ flbn in Petroleum 
Revenue Tax, due on Thursday. 
After other factors were taken 
into account this left a shortage 
on the day of about fSOOm, 
which the Bank of England 
mainly absorbed by £65 lm of 
bill repurchase agreements. 

The authorities now hold so 
many bills that the unwinding 
of earlier agreements and the 
re financ ing of bills maturing in 
official hands are nearly always 
the major reasoas for daily 
shortages, and clearly another 
£lbn in tax money was going to 
strain the system too far. 

It was with this in vieiw that 
the Bank of England announced 


were also later revised to small 
shortages. Exchequer trans- 
actions adding funds to market 
liquidity, partly through pay- 
ment of gilt dividends, were 
largely responsible tor keeping 
conditions relatively easy until 
the change in Exchequer flows 
on Thursday. 

Although sterling lost ground 
to Continental currencies, and 
was seen as vulnerable to die 
world oil supply situation as 


affected by fortunes of the conn- 
tries involved in the Gulf War, 
London dealers were more im- 
pressed by the pound's per- 
formance against the weak 
dollar, and this tended to set the 
tone for inerest rate movements. 

Rates declined slowly for most 
of the week, and this process 
tended to accelerate on Friday 
despite sterling's worsening posi- 
tion against Continentals. The 
yield curve in the interbank 


market went virtually flat at 9-9} 
per cent for periods from one- 
month to six months, a fall of 
between i per cent and } per 
cent on the week. Caution may 
yet prevail, but there is growing 
speculation around the City 
about a possible cut in clearing 
bank base rates to coincide with 
the Budget later this month, and 
the Treasury bill rate fell to its 
lowest level for nearly six 
years at Friday's tender. 


MONEY RATES 


Mar. 2 

| Frankfurt 

Paris 

Zurich 

Amsfdam 

Tokyo 

Milan 

Overnight 

One month 

5.6-6.55 

•5.65-5.60 

12*8 

12*8-181* 

12^-lM 

121a-125e 

1*8 -2*8 
3it-3t* 

B6lg 

6-618 

6.65625 

6^3125 

167 S 17U 
1670-1714 

Two months 

Three months 

rtl.80-S.B5 

3*3*8 


IL28125 

17-1718 








Intervention 


12 


57. 

c 



Brussels 

Dublin 

1 1.0 

11V12 

12-12 14 

121J-12S8 

— 

12*8-1258 

1212U 

1218-12*1 

12-2218 

12*8-13 

— 

— - 


UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and S) 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


a gilt repurchase agreement the 
previous week, and on Friday 
the banks took up £668m of the 
possible £900m available, 
roughly offsetting the adverse 
factors and leaving the day-to- 
day credit position almost flat. 

Conditions roughly in balance 
were also Initially forecast on 
Monday and Tuesday, but these 


FT LONDON 
INTERBANK FIXING 


Mar. 2 - 
1984 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Autbarfty 

deposits 

Company 

Deposits 

Market 

Depoalta 

Treasury 

(Buy) 

Treasury 

(8eR) 

Eligible 

Bank 

(Buy) 

EHfllble 

Bank 

(Bell) 

Fine 

Trade 

(Buyj 

Overnight .... 
2 days notice... 

7 days or 

7 day notice ... 
One month— — 
Two months ... 
Three months 

Six months 

Nine months — 
One year— 

9ifa« 

9 *15 

9 B?b 

ISIS 

»BU 

99 U 
B.B14 
9-9 U 

9 9U 

sts 

fllB-91* 
9-9 la 

«f‘a 

sis 

& 

li 

7-9U 

Mi* 

91* 

9U 

91* 

- 

6^918 

99 ik 
87 B .9 

8*. 

8*2 -89b 


BJi-ajj 

e*, 

BA-8* 

b(T-9 

8*8-678 

SIS 

87 1-8 J! 
0ft -8*. 

6ta -8ii 

= 

9*8 

9*8 

9U 


LONDON INTERBANK FIXING 
<11.00 a.m. March 21 

3 months 

U.S. dollars 

bid 10 1/16 

j Offer 109/16 

8 months 

U.S. doOere 

bid lO S3 

offer 10 1/2 


ILoeal AuthJ 
'negotiable 
| bonds 

Local 

Authority 

Deposits 

Finance 

House 

Depoalta 

One month 

■ ?5a-91a 


9(8-91* 

Two months... 

1 0*B 91g 




Three months. 

9**-eu 



91* 

Six months.— 

9*a 91a 

_ 

91* 

Nine month*-. 

9*8 93, 

•re 

93, 

One year- 

95,-98, 


91a 

TVro years- 

. 

10 


Three years.... 

| — 

lOI, 

— - 

Four years. 

| — 

101* 

— 

Five years—.... 

! — 

lOa, 

— 


; 8 Cert 1 
Of ! 
1 Deposits' 


SDR 

Linked 

Deposits 


ECU 

Linked 

Deposits 


MONEY RATES 


1.76-035: 


1399.96' 
I0.1-1U ! 
. 103-10.4 ! 
1835-1035. 


tttt 


9**40* 

94401* 

! *rf-— 


94-101* 

9‘f-lOls 


NEW YORK (430 pm) 

Prime rata 

Broker loan rata 

Fed funds 

Fed funds at intervention .. 


11 

10 *. 

*»» 

9*4 




9*-9t} 


__ I “ 


10*40* 


Tire fixing rates ore tfi« arithmetic 
moon*, rounded to the nearest o ne 
alxtaaoth. of the bid and offered rates 
for S10m Quoted try the market to 
Bve reference tanks at 11 t.o. sack 
working day. Tha banks are Natrons) 
Westminster Bank. Bank ol Tokyo. 
Deutsche Bank. Bsnqua Nationals da 
Faria and Morgan Guaranty Trust. 


ECGD Flared Rata Export Finance Scheme IV Average Rate for interest 
period January 4 to February 7. 1964 (inclusive): 9.a33 per cant. Local 
authorities and finance houses seven days' notice, other* seven days' fixed. 
Finance Houses Base Rates (published by the Finance Houses Association): 
« per cant from March 1, 1984. London and Scottish Clearing Bank Rate* tor 
rending S per cant. London Deposit Rate taf same at seven days’ notlca SS par 
can:. Treasury Bill*: Average tender rates of discount 8.6909 par cant. Certificate 
Of Tax Deposit (Series 8). Deposits af Cl 00. 000 and over held under on* month 
9*» per cent; one -three months 9»* per cent; ihrae-eix months 94 per eene six- 
12 months ft par cent. Under El 00.000 94s par cent from March 1. Deposits 
held under Series. 4-5.8^ per cant. Tbs rate tar all deposits withdrawn tar cash 
7*3 per cent. 


Treasury Bids 

One month ...... 

Two month ._.... 

Three month ..... 

Six month ....... 

One year .......... 

Treasury Bonds 

Two year 

Three year 
Four year .......... 

Five year .......... 

Seven year 

10 year 

30 year 


■•70 

9.00 

9.15 

940 

931 


9SU* 

99 S. 
9B*Sa 

100 s. 
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This advertisement compiles with the requirements of the Council. of The Slock Exchange^ London; 

It does not constitute an offer of, oir invitation to subscribe for or to purchase, any 3eciiriUe£/' ' 


u.s.$ioo, 000,000 

Shearson /American Express N.V. 

(Incorporated in the Netherlands Antilles with limited liability} 


12% % Guaranteed Notes due March15,1994 

Guaranteed as to payment of principal and interest on a subordinated basis by , 


Shearson /American Express Inc. 

(Incorporated in the State of Delaware) ' 

The following have agreed to purchase or procure purchasers for the Notes: 


Salomon Brothers International Limited 


Shearson /American Express' 

Intern off on » l Oresp' 


Banque Paribas 

Deutsche Bank Aktiengesellschaft 

Kleinwort, Benson Limited 

Morgan Stanley International 

Swiss Bank Corporation International Limited 


Credit Suisse First Boston Limited 
DresdnerBank Aktiengasellschaft 
Samuel Montagu & Co. Limited 
Orion RoyaJ Bank Limited 
Union Bank of Switzerland (Securities) Limited : 
S. G. Warburg & Co. Ltd. 


The Notes, Issued at 100%, have been admitted to the Official Ust by the Council of The Stock Exchange subject only to the Issue of 
the temporary Global Note. 

Interest Is payable annually, commencing on March 15, 1985. The definitive Notes will initially be issued In bearer-form In the denomi- 
nation oflJ.S. $5,000 and In registered form In denominations of U.S. $5,000 or any Integral multiple thereof. 

Particulars of the Issuer, the Guarantor and of the Notes are available Vn the Extel Statistical Service and copies of the particulars of 
the Notes may be obtained during usual business hours up to and Including March 20, 1984 from: — 


March 5, 1984 


Cmn ov itCo. 
12 Tbkenhouee Yard 
London EC2R 7 AM 
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-FINANCIAL TIMES- 



1984 Award for Industrial and Commercial Buildings 


Applications are now invited for the 
1984 Financial Times award for an 
outstanding work of industrial or 
commercial architecture. The award 
which seeks to encourage the 
improvement of industrial architecture 
includes a wide range of places where 
people work. 


Entries are not restricted to architects 
but are open to all professional 
categories within the building industry. 
Owners and contractors are also ... 
invited to nominate such designs for 
consideration. 

Conditions: Nominated buildings must . 
have been erected in the UK and 


completed within the two years 
ending December 31, 1983. - . 
Nomination Forms -together with 
Conditions of Entry can be obtained 
directly from : “Architecture' at 1 
Work Award", Financial Times, 
Bracken House, 10 Cannon Street 
London EC4P 4BY. . . ■ • 


Closing Date for Entries: Friday, April 27, 1984' 
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Construction 


TOP 30 COMPANIES 1982 

— CONSTRUCTION SPECIALITY' 


Con. 




• Contractors throughout Europe are reporting a shortage of orders, 
as financing problems affect both developed and developing countries. 
Competition is becoming fiercer, too, with newcomers from Japan, 
Korea, Turkey and elsewhere entering the fray 






Bar JO, AN. GRAY. Construction Correspondent 


RECOVERY? ■ What ’recovery? 

iS Wnanlmmie tww wf fr m n 

heads of British constr ucti on 
companies questioned about 
how they see their international 
market prospects. 

Take lir John Armftt. assis- 
tant managing director of John 
Lamg International, for ex- 
ample. “NcKxhe hr . the con? 
struction industry in . this 
country would say there is any 
sign of improvement,^ hesa^ 
“In real terms our inter- 
national' wozHoadfor 1964 is oh 
the increase. because we’ve got 
a couple of large contracts out- 
standing in the tniwia East, 
hut looking at 1985 and 1986 I 
can -only say - it's a different 
picture. I wonkhrt pretend. for 
a moment the.prospect is rosy.” 

MrDon Hofljmd, chainnan of 
Balfour Beatty, -echoes -his 
gloom. ^ Ther - number of 
Utondfi able v • major projects 
— such as danuv harbours and 
ports-— is .••.•' no\y ' very . much 
smaller. Markets are Just dis- 
appearing because of shortage 
of' finance.. la the, developed 
warid^tot alouethe developing 
worid ' I certainly don't see 
any boomtimes/’ .- 

Mr ffred Tarrant, managing 
director of>.CoHtaIn Inter- 
national is -' alp> dou b tf ul 
whethra' there wiirbe any early 
tanmovemeoCl ^People say 
1985 if gplng tb; lie bettor, but 


they Just thinir things have, got 
to get better because they can’t 
get any worse," be said. 

■ ■ The gloomy view from Britain 
Is echoed by contractors from 
the rest of Europe. 

Philipp Hohanann, the German, 
giant which has this year 
. slipped from its ranking as one 
of the top five International 
. contractors, has found that its 
new international business, fn 
1983 . was about half . the 
DM 3.2bn it achieved in 1882. 

- **We see a decrease In new 
c ontrac ts, like all the German 
. construction companies,” said 
Ho h mann execu t iv e Herr Pfeif- 
fer. “1983 was the worst year 
for Ge rman construct?^! com- 
panies since 1873. when the oil 
price prnUeens started. Inter- 
national contracts awarded to 
Genuan. companies {other than 
contracts, in the U.S.) were 
worth only -about DM 41m in 
1983, compared to about DM Sbn 
in 1983 and about DH 12bn in 
198L” 

Workload down • 

The Italian, contractors are 
faring similarly badly. The 
year 1983 showed a 60 per cent 
decrease in new contracts won 
by Italian co n tr a ctors overseas, 
and the situation was no better 
in 1983, said Sra Ida Zuccia. 
chief 7 foreign officer of the 


X rfuei^ott^ organisation which represents tractors (see Table). 


Italian construction companies, 

ANCE. According to ANCE's 
figures, the Dalian contractors 
were faring far worse than com- 
petitors such as the French, 
who experienced a 20-25 per 
cent decline in overseas work- 
load. 

On top of the gloomy reports 
from Britain, France, Germany 
and Italy, the workload of the 
Danish, Dutch and Belgian con- 
struction industries is also 
down. 

The reasons why the older 
European construction indus- 
tries are doing so badly can be 
put quite simply: there ore 
fewer projects available, and 
more companies fighting for 
them. 

The established international 
contractors are having to adjust 
to a world where their tradi- 
tional markets are shrinking 
and they are faced with more 
and more new competitors. 

"There is a desperately com-' 
petitive situation in world mar- 
kets because of overcapacity in 
the construction industry,’* said 
Mr Robin Foster, secretary of 
the UK international contrac- 
tors' trade association, the Con- 
struction Industry Export 
Group. 

“World capacity has built up 
since the war, encouraged 
through the affluent times of oil 
plenty, and over the last three 
years there has been a great 
dive in the number of projects 
available." 

Japan, Taiwan. Korea, Tur- 
key, Poland. Yugoslavia, China, 

Pakistan and Greece have all 
built up efficient, aggressive and 
■financially innovative construc- 
tion companies competing for with the language and handling 
the shrunken international mar- local customs.” 
ket UK consultants Rend ell 

This shifting pattern of com- Palmer and Tritton are now fol- 
petition is echoed in the rank- lowing opportunities arising 
ing of the top international con- from a recent Government 


The Korean Hyundai, for 
example, is now ranked at 
number 10, having moved up 
from 13th place the year before. 
Japan’s JGC is now at 13 from 
50 the year before, and the 
Japanese Cbiyoda is at 25 from 
number 48. Turkey's Enfca In- 
saat has arrived at number 24 
from 45, and there is a new 
Greek entrant at number 27, 
Consolidated Contractors Inter- 
national, of Athens. 

All these companies have in- 
creased their proportion of 
international work over the past 
year. 'Chiyoda, for example, 
has, in a declining international 
market, managed to increase its 
international workload from 48 
per cent of its total to 80 per 
cent, from $7 11m to Sl.lbn. 

Under threat 

Established European con- 
tractors feel threatened by this 
new competition — but, as Mr 
Bill Ftancis, a director of the 
UK's Trafalgar House, points 
out, there is a solution. “Don’t 
compete head-on with the 
Japanese companies but find a 
specialist market. People who 
ore efficient and competitive 
can develop their own markets 
and expand overseas." 

Another approach is, if you 
can’t beat them, join them. “We 
compete with the Japanese and 
have joint ventures with them,” 
says Balfour Beatty's Mr Hol- 
land, who instances co-opera- 
tion on power line construction 
with Sumitomo. "We don’t 
mind getting under the Japanese 
umbrella because they are good 
payers and if you are a sub- 
contractor you can help them 


British companies was spon- 
sored to visit Japanese contrac- 
tors and trading houses to see 
if there were any possibilities 
for co-operation between them. 

At the same time, however, 
contractors are having to look 
round the world, ruefully cross- 
ing off places where they can 
no longer work because the 
countries are regarded as too 
politically or financially tin- 
stable to be good' credit risks. 

Mr Holland of Balfour Beatty 
lists a number of places which 
have now “gone off cover be- 
cause they are not financially 
stable enough to service their 
debts, so the government's 
Export Credit Guarantee De- 
partment won't cover their 
loans." The list include nearly 
the whole of Latin America, 
much of Africa, Iraq, and a 
variety of other countries. 

One of the most promising 
new markets for construction 
companies is South East Asia, 
with its growth rate of 5-6 per 
cent and heavy investment. The 
Asian Development Bank put 
nearly US$900m into just four 
countries— Indonesia, the Phili- 
plnes, Thailand and Malaysia — 
in 1882, 70 per cent of which 
was spent on big construction 
projects. 

But with so many markets 
contracting, those that do look 
promising begin to exhibit a 
“honeypot effect” as they be- 
come the focus of attention for 
companies throughout the 
world. And. since getting con- 
struction contracts requires long 
term plan n i ng- m ajor projects 
are not picked up by jetting in 
with a suitcase — newly-arrived 
companies are likely to find 
themselves at the end of a long 
queue. 

The time-lag in getting con- 
tracts is another reason for con- 
tractors * concern about future 
workload, explained the UK 


COMPANY AND COUNTRY 

CONTRACTS (Sm) 
Foreign Total 

Hghwy./ 

Bldg. BrWgo Snnr 

Pro* 

coao 

Par. 

Air- 

Marina port 

Do- abroCtn. 
aign mngmt. 

1 The CT Main Cttrpn^ U.S. ... 

5,201 

5,704 

X 

X 

X 

X 

X 

X 

— 

y 

y 

2 Kellogg Bust. U.S. 

5,900 

&200 

X 

X 

X 

X 

X 

X 

X 

y 

y 

3 Fluor CorpiL, U.S. 

4,097 

6^07 

X 

— 

— 

X 

— 

— 

X 

y 

y 

4 Bechtel Group, UA 

3^66 

S.490 

X 

X 

X 

X 

X 

X 

X 

y 

y 

5 Davy CorpiL, England 

3,380 

8*429 

- 

“ 

X 

X 

X 

X 

— 

y 

7 .y 

6 C. F. Bmm mi Co* U.S. ... 

3^00 

3,315 

_ 

_ 


X 

— 

- 

— 

y - 

n 

7 SADE-SADELStl Group, Italy 

3^42 

3^46 

— 

X 

X 

X 

X 

X 

X 

y 

a 

8 Philipp Hohmann AG, West 

Germany" 

3^23 

4,864 

X 

X 

X 

X 

X 

X 

X 

y 

y 

9 The Parsons Corpn., U.S. ... 

3,074 

4,319 

X 

X 

X 

X 

X 

X 

X 

y 

y 

10 Hyundai Engrg. and Const. 

Company, Korea 

2,920 

3,422 

X 

X 

X 

X 

X 

X 

X 

y 

n 

11 Raymond International, U.S. 

2.687 

4J117 

X 

X 

X 

X 

X 

X 

X 

y 

y 

12 Foster Wheeler Corps*-, U-S. 

2,506 

2.480 

3^00 

— 

— 

— 

X 

— 

— 

— 

y 

n 

13 JGC CorpiL, Japan 

3,069 

— 

— 

X 

X 

— 

— 

X 

y 

— 

14 Lnmmns Group, UA 

2,392 

34252 

— 

— 

— 

X 

— 

— 

— 

y 

n 

15 Guy F. Atkinson Company, 

VJ 

1,983 

2,654 

X 

X 

X 

X 

X 

X 

X 

n 

y 

16 DUMEZ. France 

L675 

L898 

X 

X 

X 

X 

X 

X 

X 

y 

n 

17 mPBESIT SpA, Italy 

1,631 

1,914 

X 

X 

X 

X 

X 

X 

X 

y 

a 

18 Sodete Auxlliare d'Entre- 

prises, France 

1.505 

2308 

X 

X 

X 

X 

X 

X 

X 

y 

y 

19 McDermott, U J8 

1,454 

2,367 

X 

— 

— 

X 

X 

X 

— 

r 

n 

20 Daellm Industrial Company, 

Korea 

1,420 

L549 

X 

X 

X 

X 

X 

X 

X 

y 

n 

21 Morrison-Knndsen Company. 

U.S 

L325 

3,104 

X 

X 

X 

X 

X 

X 

X 

y 

y 

22 Brown and Root, U.S 

1,250 

2,472 

X 

X 

X 

X 

X 

X 

X 

y 

y 

23 Cost ain Group, England 

1^05 

1,451 

X 

X 

X 

X 

X 

X 

X 

y 

y 

24 Enka Insaat ve Sanayi AS, 

Turkey 

1,129 

1,405 

X 

X 

X 

X 

X 

X 

X 

y 

y 

25 Chiyoda Chemical Engrg. and 

Constructs Company, Japan 

1,118 

1,391 

X 

X 

X 

X 

X 

X 

X 

y 

y 

26 SPIE-Batignolles, France ... 

1.070 

2,074 

X 

X 

X 

X 

X 

X 

X 

y 

y 

27 Consolidated Contractors lat 

Company, Greece 

1,061 

1,061 

X 

X 

X 

X 

X 

X 

X 

y 

y 

28 SGE/Sainrapt et Brice, 

France 

LOSS 

2,065 

X 

X 

X 

X 

X 

X 

X 

y 

y 

29 Hanyang Corpzu Korea 

1,018 

1^01 

X 

X 

X 

X 

X 

X 

X 

y 

— 

30 Lnrgl GmbH, West Germany 

L006 

1428 

- 

- 

X 

X 

— 

— 

- 

o 

a 

* Including J. A. Jones Const. 

Company, y — Yea. n — No. 

Sounre: Englnoaring Nows Record/I ntematlonal Conatruetlon Wook. 


initiative, where a group Of Export Group's Mr Foster. “Be- 


cause of the time taken to win 
contracts, today’s figures reflect 
orders won years ago, so over 
the next few years the full 
effects of the recession will 
make themselves felt in even 
further reductions in work- 
load.” 

Many European contractors 
are unhappy, too, at what they 
see as a lack of government 
support. 

Mr Tom Candlish of Wimpey, 
President of the UK Construc- 
tion Industry Export Group, 
said the industry was now lobby- 
ing the Government to ensure 
that the level of aid compares 
with that advanced to European 
competitors. It is also arguing 
that overseas aid should be 
geared to getting money back 
for British Industry." 

The Italian contractors too 
are lobbying their government 
for more support, arid are parti- 
cularly concerned at what they 


feel is the much more modest 
government assistance they get 
than their French competitors. 

For the established European 
contractors it may be that whole 
areas of classical civil engineer- 
ing work — such as road building 
— no longer are going to be 
available to them because their 
costs are too expensive com- 
pared to their new competitors. 

They will have to look increas- 
ingly to the special skills they 
have to offer, and to become 
more involved in putting to- 
gether financial packages to 
back wink they want to do. 

As Mr Armitt of La ing put 
It: “I am quite sure there is no 
panacea and no pot of gold just 
sitting there for some bright 
con t ractor to discover. So, we 
have to work harder and more 
diligently at existing markets 
and look at ways other than 
traditional ways of obtaining 
work." 
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project is ain ihdiyiclua[ or a group with 
an KJea.Arkl^ 
it succeed. . 

• At Wimpey we give form to these 
ideas. From the very first feasibility 
studies, Sketches and Buitding 
negotiations.!^ stages of,, 

survey, art^itecturaldesignand 
planning consents. 

Tofinalcbnstiiidioa 
Whatever you wish to build, 
wherever in the world you wish to build 
it, Wimpey gives you total construction 
capability 

: On time. On budget 
All you heed isthe will. Mfe’H find 
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- °n this as members of a European r> 

We are n °o 0 . 

earning a repu- 
tation for hospital 
construction in the 
Middle East. The 
Oman Ministry of 
Health has awarded 
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us a £147 million con^ 
tract for the complete 
construction and equip- 
ping of the 50p bed 
Royal hospital at 
Ghubra! A turnkey pro- 
ject to be completed mid- 
1987 and built on a pre- 
viously undeveloped site 
In Saudi Arabia our 
associated company 
is constructing 3 
general . hospitals at 
Al Jabail, A1 Bukay- 
riyah and Al Mid- 
huab. A total of 
350 beds. At 
.a cost of £85 
million. 
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Inthe People’s Republic of Benin in French 

speaking West Africa, the Save Irrigation ^sugar 

projectwassuccessfully completed and ^cvworks^ 

ha nded over, two months ahead of , rn irrig* 
schedule. The£12.6-million contract 
complex included 47 kilometres of 

of irrigation pipelines. The contract 
wasfinanced by British loans, .. 

backed byan ECGD lineof creditTh© sC land 
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tr» 


sugar where only five years 
ago it wasa UNESCO' 
designated famine area. 
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We 

undertook 
the second 
phase of con- 
struction of the headquarters of Townsend- 
Thoresen Car Ferries at Dover. (In Phase one 
we laid the foundations and built a two-level 
car park). Phase two required the erection of a four-storey steel framed office 
building with metal floor decking to upper floors and roof and double- 
glazed curtain walling. It included an ancillary kitchen/restaurant and a 
printing works at ground level plus external works and landscaping. The 
m///jon contract was completed on time, within budget as usual. 


WHERE THERE’S A WALTHERE’S A WIMPEY. 


T ^gr<wing'^ ,c '^arKi^ u str<af . 
water c/eniancls of Lagos and Abeolcuta 

will be met by a new reservoir created in the 
- Nigerian- soubland. Vlfork .is new campfeled on 
the £60 million 0y*an River Dam and Power 
Station in Southern Nigeria. The 9MW 
Power Station will supply electricity to 
homes -and factories in the area. 

Bsewhere Wimpey damsare pro- 
• viding much needed water and 
power. At Maseru in Lesotho 
the Magalika Dam, a £2.7 
million project augments 
: the water supply to 
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Wimpey has been busy 
building banks. In Riyadh the 
headquarters of the Saudi British 
Bank is now complete. Seven storeys construe- 0 

ted in reinforced concrete with external marble Jr 


lacings, the four upper floors are suspended from a 
space frame supported on four comer towers. 
The branch tank at Jeddah is also now 
complete. Construction is in progress for 
the headquarters of the 

Hongkong and Shanghai Banking 
Corporation, tt stands 41 storeys 
high.And,fite aU good banks, 
will open on time. 


The 
building 
ofhouseshas 
been at the core of 
our activities for over 50 
years and continues to grow 
internationally In Trinidad, where we 
have just completed a £7 million housing 
contract at Arouca, George Wmpey 
. (Caribbean) has won a further £7 mill- 
ion contract to construct a block of 
48 luxury flats in Port of Spain. To 
be completed by November 1984. 
Wmpey Alawi, our company in the 
Sultanate of Oman has completed a 
£11.6m contract for a housing com- 
plex for the Oman Cement Company 
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Wimpey 

Canada completed 
contracts for a coal 
crushing ana 

cleaning plant in British Columbia, and 
work at a uranium mine in Sas- 
katchewan; and a major new 
effluent treatment project 
at Grande Prairie in Albeita; 

and office projects 
at Calgary and Edmonton. 
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Where in the world do 
you find construction 
designers, engineers, 
consultants, managers, 
materials & equipment 
suppliers with a proven 
record of reliability, 
innovation and cost 


sensibility? 

Canada. 


Linking a nation. 

Construction skills and experience, 
brought from many lands, have been 
applied to develop a uniquely 
Canadian fund of expertise. 
Innovative, pragmatic responses 
to the challenges of dimate and 
geography (ink the nation with 
96 POO kilometres of railway track, 
825,000 kilometres of roads, urban 
and remote airports and port facili- 
ties. But Canadian engineering and 
construction skills are not confined 
to mega-projects. 

Design and prolect management 

Industrial, residential, commercial 
developments and provision for 
municipal services, for communities 
of a few hundred or millions of in- 
habitants, all attest to the practical 
and aesthetic approach of Canadian 
construction experts. 


Building materials. 

Canadian suppliers provide sawn 
lumber, plywood and hardware, appro* 
priate far construction projects in any 
environment 


Construction equipment 
lb meet the demands of heavy 
construction and resource industries, 
Canadian manufacturers developed a 
range of regged off- Wgh my equipment 
Building trades also work more produc- 
tively with Canadian produced wood- 
working equipment. 


Joint ventures. 

For both private and public construction . 
projects, access to Canadian design, 
engineering, consulting, materials and 
equipment resources can be expedited 
through External Affairs. Joint ventures, 
in many countries, have proven beneficial 
for all concerned. It’s worth considering. 
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London. wnOAB.En0and 
CatXe: OOMWHJN LONDON 
Phone: (01) 629-9492 

Tel® (Destination axle 51) 261592 
(CDAL0N G) 

■fcfTitxy: England, Wales, Gferaltat 


Cwrito Cuwlasi 

Bristol and Vtfest House 
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Bffminflhani, B32Q1 Britain 
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Phone: (021) 233-2127 
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Ashley House 
195 West George Street 
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Cable: CANTRACQM GLASGOW 
Phone (041) 246-3026 
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‘territory: Nortm Mand, Scotland. 
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In Canada 
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1 - 800 - 267-8376 
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BRITAIN’S construction con- 
sultants working overseas bad 
their best year ever In 1982- 
1983. The combined earnings 
of eugtneers, architects and 
quantity sur v e yors totalled 
almost £61Gm, a contribution 
to the economy which, says 
Mr Parish, chief execu- 
tive of W. S. Atkins, exceeds 
that made by UK ha nks How- 
ever, neither he nor his 
colleagues among the other 
top International consultants, 
axe very optimistic about the 
future as far as overseas work 
is concerned. 

The changes afoot are. all 
related to each other. The 
world’s debased economies, 
which kept British consul- 
tants busy for the pest 
decade, are beginning to feel 
the pinch. As a result, there 
Is more Insistence ett value 
for money in construction - 
projects and less whim and 
extravagance. 

Competition is getting 
tougher all the time-— and 
winning the work is far. from 
the end of the difficulties.. 

Taking advantage of. the 
" clients’ market " situation, 
seme countries are making it 
in cr ea sin gly difficult for con- 
sultants to obtaintheir fees 
in hard currencies, and to 
remove their earnings from 
the country at origin. 

“Von don’t go abroad for 
your holidays,” says Mr Owen 
Luder, who has many 
yean* experience. "Be light 
on year feet. Don't get 
overexposed, try and get 
fees * up front’ Be pre- 
pared for a hard slog. 

"On the other hand, you 
may be pleasantly surprised 
by the better relationship 


-which develops among the 
professional team and. the 
contractors when working 
overseas. Finally, never ex- 
pect to get paid the last 10, 
per cent of year fee— yon 
probably won’t.” y . ' 

One remedy is working- in 
Third World countries on 
projects financed by the 
World Bank and other Inter- 
national agencies. They are 
usually good clients and the 
schemes they support are im- 
portant and satisfying. But in 
terms of overall sums, this 
source la little more than »-■ 
drop to the ocean. 

Insuring with the Govern- 
ment's Export . Credits 
Guarantee Department Is one ~ 
way of buying peace of mind. . 
Since Its introduction in 1972, 
the ECGD’s standard Invest- 
ment Insurance has provided 
cover again fosses wising 
from war, expropriation and 
restrictions on the transfer of 
remittance for a flat rate 
pre mium of £1 per emit per 
fl n i mn » , ptwy a commitment 
premium of £&25 per cent , per 
annum an a . reserve -amount 
-for future , retained earrings. 

•At the end of Sviitomhrr 
1983 tile ECGD was covering 
179 different schemes, in ever 
49 markets,' worth some 
£192m. A month later; the 
cover scheme was improved 
to vary Che premium rates 
depending on an assessment 
of tiie host country, include 
cover against loss arising 
toroogh the political repudi- 
ation of a commitment given 
by the host government, in* 
creme cover mi tile revalu- 
ation of fixed assets and in- 
crease cover for a higher level 
of eaxhlngs retained hi the 


Lending climate 
uncertain 


WHAT WE now face is a 
buyers’ market and probably 
the major factor in awarding 
contracts to the financing 
paHrapa -with which tiie dif- 
ferent companies or consortia 


bidding for a project can come 
up." 

This was the view of a UK- 
based merchant banker. 
Merchant bank s ere increas- 
ingly becoming involved in 
construction projects as the 
complexity of the financing 
packages grow. “ A detailed fin- 
ancial analyBs of the package is 
a critical part of choosing 
among a number of perhaps 
otherwise equally qualified 
candidates.” 

It seems that today the pro- 
cess is to first draw up a short 
Use of those thought likely to 
be able to do the work accord- 
ing ito the customers’ wishes — 
a Ust of usually half a dozen 
groupings — end then go with a 
fine tooth comb through their 
plans Id finance tire work. 

Previously, project finance 
it ended to be based almost 
totally on a project's intrinsic 
worth, the tend and so on, phis 
Its future eamlngs capacity. 
This to now very rare as cost 
over-rum hove become the 
norm and* two- years into a 
tightly financed scheme it is not 
possUe ito go back and raise 


Project finance 


terry rover 


more cash on the basis of the 
same land and eamlngs fore- 
casts. As the need for addi- 
tional funds to now assumed 
«o be automatic so the financ- 
ing schemes have had to 
change. 

This has produced the hybrid 
packa g e — a mix of funding 
drawn snotty on u value plus 
eanrfnes .(and this prefer- 
ably tied >to firm commitments 
from end-users), plus other 
Unde of fiimnrr. 

End-users have became very 
waxy of malting hand and fast 
coami (meats. Variations in 
product prices (save been so 
wide over the tost five years 
tbtft the bankable contract 
kKttog-in a Bet of customers to 
fixed quantities of end product 
at more or less fixed prices Is 
no longer on. 

The old form of “pure pro- 
ject financing" is therefore 
under great pressure from two 
directions — from both lenders 
and end-users. What the lenders 
wish to see are fairly solid 
shareholders who can provide 
additional funds should they, as 
is almost always the case, be 
necessary. In addition, some 
kind of guarantees to put in 
funds, even if only half the sum 
involved appears "on the 
books.” 

In the case of contracts where 
the government is the customer 
— for example, in Thailand and 
Indonesia, and also in many of 
the Middle East states— some 
kind of government involve- 
ment is crucial; ideally, as for 
as any debts are concerned, or 
an agreement to pick up the 
product come what may in the 
market place. 

With the lending climate of 
the last few years being fairly 
uncertain — and, as one observer 
says, "one has to remember that 
lenders are essentially simple 
animals at heart and the going 
sentiment Is to lend only to 
good risks and not at ail to 
uncertain one” — being able to 
provide solid backing, both 
governmental and from other 
shareholders is highly rated. 

One organisation which is 
playing a very important role in 
project work is the IFC. The 


World Bank is not itself directly 
involved in projects. 

Widely held to have toe most 
e ff ecti v e body of knowledge and 
expertise In the- world, toe 
IFC's 'blessing performs much 
toe same function for &' project 
in toe eyes of leaden as does 
the DCF for sovereign 
borrowers. 

The IFC claims that is has 
never been defaulted on and 
operates a cross-default system. 
If one chooses ito repay toe IFC 
but not other creditors, then 
you are considered as bring in 
default to the IFC. This is the 
nearest toe IFC comes to under- 
writing a project on behalf of 
all its creditors. 

Normally, toe IFC acts on 
behalf of the project— that 4s 
the customer — and, for ex- 
ample, ‘ in ' the Bine Circle 
comment deal in Indonesia 
they clearly see themselves as 
working to make sure -the pro- 
ject is a success. They also try 
to make sure that all the 
investors get a fair return 
although “ they would not 
necessarily put a lending bank 
high up on their list of priori 
ties.” 

Other international qgencies 
also involve themselves in pro- 
ject . finance— for example, 
European Investment ' Bank, 
Asia Development Bank and 
tte African Development Bank 
— but their role is circum- 
scribed by a need to protect 
their own ratings as bor- 
rowers. The collapse of the 
Latin American organisation 
equivalent to these and the 
problems of Singapore’s Private 
investment Corporation (Picca) 
serve also as a warning ft* the 
less well funded of thee group- 
ings. 

As far as the various, export 
credit agencies are concerned, 
the problem is often that they 
have no special knowledge that 
enables them to make assess- 
ments of projects — unlik e th e 
IFC. For example; toe UK’s 
ECGD has "no one who can 
evaluate projects," commented 
one banker. 

The best way to get project 
related funds out of the ECGD 
has beer* found to be to first 
get the backing of toe Otmumm- 
wealth Development Corpora- 
tion or the IFC and them get 
ECGD involved purely on an 
export financing bads. Such 
funding can he Important as 
seed-money, say contractors. 

On the te c hni ca l side of the 
financing arrangements, a major 
development has been In both 
leasing and In leveraged leering. 
Under a leasing scheme— which 
has ttte advantage of bring off 
balance sheets— the user rents 
his requirements. 

The leveraged schemes are 
those . leasing arrangements 
done with an eye to tax advan- 
tages. Often financing is put 
through a third country where 
toe tax benefits are greatest. 

Of the last 15 projects involv- 
ing in v es tm e nts of more than 
£50 m, all' have been, done on a 
leveraged basis. Leasing is also 
used to> gain access to yen funds 
— in Japan toe leasing com- 
panies are outside toe strict con- 
trol of toe Ministry of Finance 
— so foreign companies would 
rather lease from 'this sector hi. 
Japan than attempt to borrow 
from a Japanese bank. 

With order books in - -the 
Middle East mmr looking 
decide ly thinner and the war 
between Iran and Iraq forcing 
Iraq to postpone plans and to 
seek extended credit terms, 
lenders we now all the more 
keen oo toe degree of inventive- 
ness shown by the contractor. 

“Today, toe contractor must 
be prepared to shoulder a part 
of the customers risk— a risk 
that traditionally -was borne by 
the banks— otherwise the buyer 
will simply shop elsewhere." 



overseas enterprise. - 
W. S. Atkins toe experi- 


enced six months delay in 
and i 


getting met; 

aim - unhappy that .toe ECGD 
- takes into account fees paidr 
-by .tbe host .country in Its 
local c urren cy, -howeVer 
worthless such, pay m ent s may 
be to :the consnltot- BsY- 
ever, the firm inslsts.eh cover- 
ing: all its overseas projects 
with the ECGD— unless they 
are financed", through . the. 
World Barton : - r *. 

Atkins’ .overseas workload 
has already declined from 55 . 
per cent ef.fbelr total to eonae 
40 per' cent, and similar, re- 
dactions are experienced by 
other' major consultant*; - In ‘ 
addition, they, find leas and 
lest work "coming through 
direct commissions, "as toed to 
he' the norm. 


Consultants 
in the UK 

MRAffiUMWUEt 


Instead, toe clients atti- 
tude has changed- towards 
treating the consultant , more 
like a contractor, and demand- 
ing competitive bids. Even 
with shortlists this Is an ex- 
pensive process, and care 
must he taken to recycle the 
work invested in abortive 
bids. 

Another -danger of the in* 
erearingfy competitive atmos- 
phere, says Mr Paririv U 
that better consultants can 
he driven oat . by under* 
bidding. .However, 
widely - acknowledged. ; that 
UK consultants -have-- the 
edge in terms or impartiality 
of advice, including . the 
choice - of contractors. Al- 
though British, contractors 
may complafo, todr profes* 
stand colleagues insist that 
they cannot afford to favour 
their co mpatri ots. - 

The.- current exchange rate 
.is also helping our consul- 
tants, especially In competi- 
tion With UA engineers. 
There Is general agreement 
that the pound should not rise 
higher than 

The Middle East continues 
to feature prominently^ for . 
work- in hand. HaunseQ Con- 
sultants and Cairns and Byles, 
with additional help foam. 
Department of ' Transport 
specialists, arerevahttfamiring 
road traffic in Kuwait - 

In addition to an "extra 
260km of motorway’ and 
express w ay, they are advising 
on road signs, police patrols, 
emergency • phones, . dosed- 


circuit • television and ante. : 
matte Incident detection. 

:- Scott Wilson Kirkpatrick 
and Partners have, beat 
instrumental, in creating * 
comprehensive tourist map of 

Baghdad and .'are Involved in 
a street numbering project 
feT the municipality. The UK 
Overseas Development 

Administration, . which 
finances projects In. the Third 
World, appointed: engineers 
. Cremer and Warner to help 
"Egypt produce Its own triple 
superphosphate-.-- from: an 
. indigenous , raw. material to 
; provide law-cost fertiliser and 
.reduce the country's imports 
hilt k ’ 

In Zimbabwe, toe economic 

consultancy arm of Ove Arup 
are trying to find the most 
economically and technically 
suitable capital development 
programme for the country’s 
"natural resource” — grass- 
fed fieef. Jb Hong Kong; on 
/the. other hand, .solid, wrote 
disposal fe a major problem 
of. ' the- 1 overcrowded -com. 
amnfty - aml - Btanae and 
.Partners toe" working on a 
computer-based system. . . 

AU there are examples of 
- toe decree of diversification 
of Bziteipb -.consulting 
engineers into . fields -Where 
their expertise- may come in 
very handy when supplies of 
major international airports, 
bridges, dams,, mam transit 
systems and power stations 
-begins to dwindles . i 

British areUteete are ex- 
tending .their overseas -activi- 
ties, and more and more are 
being rewarded/ wfto the 
Queen’s . Award. ..for . export 
achievement.- ~ Am on g - thjs 
year’s ^winners are- . Architects 
Co-Partnership who . have 
bufit hospitals In =' Saadi 
Arabia, Iraq and Trinidad, 
four technical - . schools in 
..Oman and. exhibition com- 
plexes In Sudan and - Jordan. 

. , TRX also won the Queen’s 
Award for work on univer- 
sity buildings in Bahrain and 
Oman (including toe contro- 
versial finite® Qaboos rttnlver- 
city, -where Cementation are 
toe main contractor) . .and 
7 banks taHongKongy ’ - • - 
' James Cubitt and Partners . 
>■ have been involved in univer- 
sity projects In 1 Nigeria and 
Ubya. With Ove Arup they 
are designing a high-security 
printing and- minting: cem- 
pier -for the -Central"- Bank of 


•' Winners - Of international 
competitions included. GoUIns 
Melvin Ward (GMW)‘for a 
Dubai 'food' market and 
Assodmto:! 


Anthony Goss AssocuteO: for 
toe University of Technology 
at Baudri, NigerhC. =; _ 


SALINI COSTRUfTOIK S.p.A. 


HEAD OffiCfc 00187 HOME ITALY - 22, VIA DELLA DATARlA 
Telephone* Oft/STMI .. .= Trim 4K259 V fl»Z7 ~ 5ALCO 1 

Direction and Executive*! 21 , y;/' 

V . , •; Staff: VW 
Yu ar of -MtatnshnwBt: 193* , . 

FIELDS OF SPECIALISATION. DESIGN AND CONSTRUCTION 
. • . IN. THE FOLLOVVING SECTORS: : 

—C1VI1. AND INDUSTRIAL BUILDINGS : " ’ " . 

— HYDRAULIC AND HYDROELECTRIC WORKS -I 

-^PORTS' : - • • . 

—ROADS AND RAILWAYS 
—PETROCHEMICAL PLANTS ' 

—DANS * 

—REINFORCED CONCRETE AND STffl. STRUCTURAL WORKS 
Bmnte ufficH agSafcotfe in: . - p 

Algeria Brazil Ethiopia Gabon Ghana Iran 
Liberia Libya Morocco Sierra Leone Syria Togo 

Lkt of main works recently curled out or under construction la 
foreign countries: 

— Algeria 

•nirae trictUe rianttat Tehama. Amd Beida and La Meskiana^. 
Eight cereal silo stations (1n.J.v.). ... - 

—Ethiopia 

Legadarft Project Including concrete dam, rocfcJHI dam, intakes, 
treatment plant, 22 km watefnuin, water reservoir; . 
hidings- 1 ™ " re * WenElai ntofouupd ,0# six foUMtorey 

Sevwal buildings (Kennedy Memorial Library, mineral water 
oottnng punt, etc/. 

—Gabon 

Owendo timber port at Ubrevilla: 

«? , 2 . ^•nlding at FrancevBle; 

Kelfo Lekool Road; 

rrifwaymen village and school centre In 

Transgabonaise Railway fin assoctattai with other romparies); 
Watermiin and- rasriwlr at Mqunana and MVengUd. ■ 

— Ghana " 7 ‘ •" ~.t. ' : ' 

Concrete and earth dam at Wetfa; 

Atara - Water Supply Project. ■ 

— Libya ' 

***** * S** for CMi Aviation Depirtmenr fin Lv.V ' 
R ?riSS: COmPOaBd U B B * W * cons, ‘ dn * 18 ffCe-atoray 

B, ,i h s'.sr^s k ~ >*»•«»■»** ptp« 

Loglsttal base •« Jalo Ibr AGIP Oil Fields Department 

— Morocco 

Water treatment, plant at Bou - Regreg - Rabat. 

—•Storm Laone - 

— N 'X<a,£?SK£. tut P “' « Ta-m-ntad*. 

'»*■ f 'Unirt-i hn-MI-p 

Acerenza Oam in Basilicata; 

Genzano Dam. in BasliTcata; 

Industrial devriopmem: are* ae latiiia, Rome- 

trw.cin.nt piutc in 

“ d '»«C".CK»»I Airport. 

polfudon " a for 

Ostia (Rome) Hospital;* 

Various buildings for dwelling, schools and bospimls. ■ 
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Specialised approach to 



“ DIVERSIFY and specialise" 
could be emblazoned as -the In- 
t&rnatkHjal contractors*, new 
motto lor survival. 

Tafee Tarmac, for. owiyip^ 
which has bad to 2 *knwp«» its 
markets and philosophy radic- 
ally in the face of declining 
workloads in tfae UK end overt 


' Mr Bernard Woodman, 
executive of Tarmac Inter- 
national, explained: M We used 
to concentrate on the ofl-rich 
countries fust like every other 
cpntiactor tn the worid, *niat 
mean t the re were huge tender 
lists with 50 or fiO companies 
bidding for every project — 
which put Our chance of getting 
the work down to 50 or 60 to 
one end meant we could only 
get the Job on price. 

“So our philosophy now is 
to forget the oil-rich, countries 
and to look at the under- 
developed and developing coun- 
tries where. we not ensure fund- 
ing before- we get the work and 
provide them with a total de- 
sign, construct and finance 
package." 

There are two key dements 
in Tarmac's new approach, Mr 
Woodman explained. The first 
is to aim for developing coun- 
tries such <as Algeria, Gabon, 
Thailand, Malaysia and , Indo- 
nesia where, because they are 
regarded as politically sound 
and as having potential mineral 
wealth, the British Govern- 
ment’s Export Credit Guarantee 
Department and the hanks will 
provide long-term loans. 

The second is tor the com- 
pany itself to Identify and sag- 
gest major projects* which need 
to be done and to arrange the 


long-term finance for them. 

Mr Woodman emphasised that 
it Is a slow process. “You 
don't go in this week and get 
e job the next," he said. "You 
lave to visit, make connections 
«d find out what the country 
Sgfids and can't get money for. 
Then when you've identified it, 
you've got to put in a proposal 
and get the money for it, and 
that might taka two years. But 
now we think 1984 is the year 
we Should benefit from our two 
years of groundwork.'' 

The issues are somewhat dif- 
ferent for Balfour Beatty. " New 
markets? There’s not many new 
countries left for us because 
we've been working in nearly 
every country in the world 
already,” said Mr Don Holland, 
toe chairman. 

Balfour Beatty was one of the 
first British companies to spot 
the potential of Indonesia as 
a new market. It has been there 
for nine years and is working 
on a £240m contract to build a 
hydro electric flani, which has 
required diff-hanging renegotia- 
tion as the government has run 
into cash problems. 

The company also spotted 
the Philippines as a potential 
new market, and is now work- 
ing there on contracts for power 
stations worth £40m. 

“But getting Into the Philip- 
pines was tough for a British 
company because the market 
was dominated by the Ameri- 
cans and Japanese,” said Mr 
Holland. "We had tendered with 
no success and were told the 
only way in was to station 
people there." They eventually 
got the £40m work after Invest- 
ing £250,000 over more than two 
years. ■ ■ 


Another new market Balfour 
Beatty is aiming for is the UJS. 
— and here the company is hop- 
ing to build on its expertise in 
railway electrification. 

The company has already 
been working on electrifying 
the north-east corridor railway 
line from Boston to Washing- 
ton, and now hopes to benefit 
from the "great Interest in 
electrifying railways in the 
he said. 


Contractors 


JOAN G3BAY 


John Laing International, 
whose activities have so far 
centred on the Middle East, is 
also involved in a search for 
new markets. “ We’re looking 
everywhere and trying to 
narrow it down to places where 
there Is growth and oppor^ 
tunlty,’’ said Mr John Armltt, 
assistant managing director. 

" We’ve not yet decided where 
we’re going to make a concen- 
trated effort and for now are 
just trying harder in our con- 
ventional Middle East market. 
We're also looking at ways 
other than our traditional ones 
of obtaining work, such as 
taking on more wamgMnpn t 
contracts overseas, increasing 
joint ventures and use of finan- 
cial packages." 

John Laing does not believe 
in trying to create projects by 
Identifying infrastructure needs 
and suggesting how they could 
be met, said Mr Annitt Costain 
is also wary of this approach to 
finding new work. 

Mr Fred Tarrant; manag in g 


Public spending cuts 
bring need to diversify 


THE COLLAPSE late last year 
of IBH Holdings, the , large 
West Goman construction 
equipment gro u p, will provide 
some Teller from. Ibe excessive 
competition! prevailing in most 
sectors of this deeply depressed 
industry. But most construction 
equipment;. . manufacturers 
expect a. further lengthy period 
of poor trading conditions and 
-restnuturing of manufacturing 
capacity. ' 

- The Industry depends to a 
very large' extent on puhlic.se©- 


about the collapse erf IBH is 
that acme of its major opera- 
tions have been rescued quickly. 

■By mid-February, three and 
half months after the group 
co&apsed, only two of the sub- 
sidiaries had been taken over. 
A Hamburg businessman, Herr 
Ulrich Harms, bought Zettel- 
meyer, the West German maker 
of mull wheel loaders and 
dozers, with turnover of about 
DM 200m and 800 employees. 
White Consolidated Industries 
of .the U.S. has picked up Blaw 


director of Costain Inter- 
national, explained why. 

" It’s a good idea in concept," 
he said. “But it*s not so easy 
to pull off as you might think, 
because in construction you're 
selling expertise and not a pro- 
duct Coca Cola sells something 
which no one else can make 
without a licence, but In the 
construction business you 
haven't got that, and if you sug- 
gest something you're not the 
only person who can do It" 

One way Costain is living with 
the recession is “ by learning to 
cut our cloth to fit the situation 
we're in,” said Mr Tarrant The 
company is looking at its over- 
heads carefully and has, for 
example, moved its head- 
quarters from London to 
Woking and cut its administra- 
tive staff by 5 per cent 
It is also looking carefully at 
the cost-effectiveness of its area 
offices in Bahrain, Abu Dhabi, 
Dubai and Oman. 

"We are also trying to be 
more competitive, to improve 
our methods of bidding, to 
obtain good prices from sup- 
pliers, to widen the scope of 
where we go, to see tf we can 
do jobs more efficiently and cut 
the cost by reducing the number 
of men, and to use new methods 
of planning and progressing,” 
said Mr Tarrant 
Cos tain too is trying to make 
increased use of the expertise 
it has built up overseas in pro- 
ject management “ Rather 
than fixing reinforcements and 
pouring concrete we could, for 
example, put management into 
a local company in a country 
where our management skills 
can ' complement their local 
knowledge,’’ said Mr Tarrant 
The company has already 
done this on contracts to build 
a dam in Sri Lanka and a bank 
in Egypt 

Trafalgar House has kept a 
low profile as a construction 
group until now, when the 
recession has made it change its 
approach. 

“We encouraged our busi- 
nesses to develop their own high 
profiles, be they Cunand, the 
XUtz or top table construction 
companies such as Cementation, 
Redpath Dorman Long, Trollope 
and Colls or Cleveland Bridge,” 
explained Mr Bill Francis, 
Trafalgar House director. 

“ But now we’ve put all the 
civil engineering companies 
together to market as Trafalgar 


tpr wipitaV spending. Most gOYr . JKnox, the UK manufacturer of 


ammeots era stfll trying to 
. rein In spending; and capital 
projects are usually the first 
and enduring, victims of lb dr 
I economy drives; 

Demand tor the main types of 
c on s tru ction equipment has 
dropped by 30 to 50 per cent 
since 1079. For examp le, the 
number of crawler tractors sold 
in the UA, feO from nearly 

20.000 units hr 1979 Co 8,000 in 
1982. In tiie UK, backhoe 
loader sales tumbled from about 

6.000 a year to 2^00 over the 
same period. 

Not surprisingly, the main 
const ru ction equipment manu- 
facturers have suffered sharp 
declines In output and financial 
performance. Caterpillar Trite- 
tor of the U&, the industry 
leader, went into loss in 1982 
tor toe first time in 50 years, 
a«d h»d another loss last year. 
J. L Case of the US. end Fiat- 
Allis of Italy, the third and 
fourth largest competitors, have 
also been, suffering big tosses. 

Only Komatsu of Japan, the 
fast growing number two in the 
industry, has m a intained a 
reasonable record through the 
recession, but its performance 
too began to flag test year. Net 
profits to the first half were 
down 14 per cent to Y14.75 Shi 
($ 60 Jim). 

Still, it and J. C- Bandura 
Excavators of Britain, are prob- 
ably Ihe only two major pro- 
ducers in the world that stM2 
make profits on constru ction 
equipment manufacturing: JCB> 
which is privately owned, had 
pre-tax profits In 1982 of 
£10. 8m on sales of £110m. ^ . 

Given the drastic trading 
conditions, it was surprising 
that toe industry went so long 
without a. major shakeout. It 
has now become clear that IBH 
only survived as long os it did 
, because of some irregular bank- 
nnd acc ounting practices. 


paving' equipment, 
jobs in Kent. 


saving 160. 

jobs 

Elsewhere, toe prospects look 
bleaker as-thne passes. 

By tor the largest subsidiary 
in toe 3HH group was Terex, 
the manufacturer of large off- 
road trucks, wheeled loaders 
and scrapers. Terex, with manu- 
facturing operations in the UjS n 
S cotland and Brazil, accounted 
for about 40 per cent of total 
IBH turnover of DM 2bxu 
. Terex was acquired by IBH 
from General Motors of the' UJS. 
to 1980 and GM became one of 
the largest shareholders in IBH 
with a 19.6 per cent stake, GM 
was also a major creditor and 


Construction 

equipment 

IAN OODGER 


has been, active to efforts to try 
and rescue the Terex businesses 
since the IBH collapse. 

The UJS. Terex company Is 
operating under Chapter 11 of 
the UA bankruptcy laws, the 
Brazilian subsidiary Is stiM 
trading normally and the Scot- 
tish subsidiary west into re- 
ceivership to mid-November. 

This makes a solution com- 
plicated. Only a couple of very 
large companies would have the 
resources to acquire the entire 
Terex group and so fax none of 
them has come forward. If toe 
operations axe to be broken up, 
there, will be difficulties to 
assigning the rights to toe 
name, designs and certain 


markets. 

Late last November, General' pean — - - 

mg ana accounting prrcuce*. Motors nried IteeM out as a pos- 
psxjm toelndustxyQ point of stole rescuer of Terex, but last aware of the threat to their 
view, the most significaiit thing month, GM put tip more than smvIvaL 


$3m to acquire the licence to 
operate the Scottish plant. 

The other IBH subsidiaries 
appear to have tower prospects 
Of sur v iva l than Terex. Hymac, 
the UK excavator manufacturer, 

j® to iiqyhbitio®* as is House” Construction' as parTof 

of West Gennanyi 1110 Frcucii 
subsidiaries; the Mac© Meudan 
compressor maker and Deruppe, 
the excavator maker, languish 
while awaiting a " French solu- 
tion.” 

Still, evert If none of toe IBH 
subsidiaries is rescued, no one 
is predicting a rapid recovery 
In the construction equipment 
industry's fortunes. 

Mr Eric Johanson, president 
of Volvo BM of Sweden and 
president of the European Com- 
mittee for Civ il E ngineering 
Equipment (CECEE) forecasts 
further significant structural 
changes to Europe, but expects 
they will happen only gradually. 

The Europeans axe beginning 
to worry about the rise of 
Japanese competition in their 
home markets. So tor, the 
advance of Komatsu, Hitachi 
and others has been felt mainly 
to Europe's traditional export 
markets in Africa and -toe 
Middle East. 

But to toe past three or tour 
years, toe Japanese have cap- 
tured more than a quarter of 
the British market for hydraulic 
excavators, one of the few 
ducts tor which demand 
continued to grow through toe 
recession. 

The British manufacturers 
have been attempting to fend 
off the Japanese advance and 
ha ve e nlisted the support of 
CECEE. In the past few months, 
there has been evidence that 
toe Japanese have acknowledged 
the problems that they have 
helped create, notably a 30 per 
cent f all in prices to the UK to 
the past two years. 

Whatever happens, Mr 
johauson believes that the In- 
dustry must avoid promoting 
protectionist measures. The 
only solution is for manufac- 
turers to become cost and 
quality competitive. Hie be- 
lieves that this Is possible be- 
cause all manufacturers now 
have the same access to new 
technology for automating pro- 
duction. 

Moreover, unlike manufac- 
turers in sectors the Japanese 
have already taken over. Euro- 
construction equipment 


our approach of selling com- 
plete design, finance and con- 
struct packages drawing on all 
the skills cf toe group.’’ 

Trafalgar House Construc- 
tion's approach is to spccialiso 
in high-quality building work, 
said Mr Francis. “ We don't go 
overseas to do low-cost housing 
or straightforward roadworks 

because that’s where the Third 

World countries start to do their 
own construction and we don’t 
want to compete there but to 
more complex jobs. 

“ Few people in the world 
could, for example, do what we 
are doing to the Hong Kong 
and Shanghai Bank head- 
quarters building in Hong Kong, 
where we hare got a £110m con- 
tract for supplying steel to toler- 
ances we are used to in toe 
North Sea.’* 

Mr Francis also emphasises 
the importance of providing a 
complete specialised service to 
getting work overseas. " If you 
put up a hotel, such as the 
Hilton which we did In Bahrain 
you even supply the napkins if 
that's what the client wants," he 
said. 

Wimpey has also decided to 
move to toe U.S. — and to take 
advantage of its skills as a lead- 
ing housebuilder. 

Wimpey has bought house- 
building companies in Texas 
and in California. It plans to be 
building 2,000 houses a year to 
the U.S. by 1935, and hopes that 
this will help compensate for 
the downturn Mr Tom Candlish, 
the managing director, sees 
coming to the UK housing 
market. 

Another way Wimpey is diver- 
sifying in response to the reces- 
sion is by turning to multi- 
disciplinary industrial projects 
which draw on the group's elec- 
trical and mechanical engineer- 
ing as well as civil engineering 
skills. 

“We are offering a turnkey 
industrial operation and we put 
forward financial packages to 
make it attractive to the client,” 
said Mr McDowall. 

The major example he cites is 
the $1.4bn aluminium smelter 
the company built in Dubai, 
after an earlier smelter it built 
in Bahrain. 

Wimpey spotted aluminium 
smelters as a growth market, 
Mr Candlish explained, “ not 
because there is a resurgence to 
smelters but because they need 
to be moved to the cheapest 
sources of power.” 



Aktiengesellschaft'Vor^ 

One of the leading and most experienced European contractors 

HOCHTIEF- that means Ihe S 2 h/alion of Abu Simbel Temples, ihe 
turnkey construction of Jeddah Airport the Bosporus Bridge. 
Mosul Dam. Nuclear Power Plants and other challenging con- 
struction tasks worldwide. 

HOCHTIEF with experience internationally in 50 countries of all 
continents tor over 80 and domestically for over 100 years. 

"""" HOCHTIEF undertakes planning, design-and -build contracts, 

construction management, general contracting and turnkey con- 
struction ol every land of building and civil engineering work. With 
specialist departments, branches and affiliated companies at 
home and abroad. With highly skilled engineering capabilities. 
E qui pped with moder n electronic a ids. With the capaci ly to ensure 
the 5uccesslut completion of every proiecl. 






ReBmghauaer Sir. 53-57 - P.O. Box 101762 
4300 Essen 1 - Federal Repubfic of Germany 
Cables hochtief - Telex 8579871 


FIRST CHOICE FOR ADVERTISERS 


GONSfriflKTUf 

Whatever cxxTStax^mcnto 
aiming at, htematb^ 

• bmras quid, positive results. ^ Thisyea^ 
reaa^rs enquiries are already 22% up 
on last yeart record levels. With! 00% 
fully requested monthly aicubtion of 
30,000 plus and a total readership of 
200,000 per issuer it isthe journal for 
reaching top buyers and specifiers 
throughout the construction world. Make 
sure your advertising works for. you by 
choosing International Construction- 

For more faifoniKiiion contacts 

5 o utpk CJmritkm ABC BPA iBBt—RariarMp MAS OfiewvKfea UK lid 13B2 




BESPOKE-STRAIGHT FROM TIM mams 


As one of the teadrg exponents of factory butt 
btidngs Vic HaHam owe everything to 
prefebrication. Oir approach to buidhg solves a 
wide range of accommodation problems and puts 
your investment to work fast. This is possible 
because each of txr products is fabricated, to a 
greater or lesser degree, r the Vic Haflam factory. 
This we are able to avoid many of the problems and 
hokRps commonly associated with on-site 
construction. 

Uncpac is a permanent way to make you 
buidng buefeet go further. Each unit is clad in 
Gotarcoat steel and delivered to site corrplete. 
Speedy to instafl Uncpac w3 with you. It finks 
side to side and one end to one end and can be biJt 
in two storeys with an internal staircase, adaptable 
Lincpac can even be relocated. 

The pichie above shows a Uncpac btikfing 
recently built by Vic Haflam h Ipswich. 

Vic Haiam Votunefric Housirg is suitable for 
housing replacement as well as greenfield sites. 
Each filter framed irit is constructed mder ideal 
concftiore 1 n the Vic Haflam factory where quafity 
contact is maintafied The urits are defivered to site, 

RooftST&ciadcgng-and 
connection to the ' 
services are afl that is 

required to mate Vic-. 

Haflam \6Jumetrfc . 

Housing into homes. 

A private developer i 
decided on Vic Hafiam 
Vfotenetric Houang for this three storey block of flats 
It Horiey, Surey, an attractive demonstnaticin.of the 
scope of the system. 

Vic Haflam have expertise in both steel aid 
tmber framed construction, indeed, they have a 
new Steel lubrication Division at therfectoryat 
Langley M3. The manufactue of m^or structural 


elements under controlled concftiqns makes 
accurate timing, careful cost 
control and a quafity j 
product possible. 




This new 
block for 

Southport General infirmary' 
bidt for Mersey Regional Health Authority jn the Vfc 
HaBam'Derwant System is a combined timber and 
steel stricture. 

Kafiamcabts provide fast, temporary 
accommodation ibr a wide range of situations. 
Av^abJe in ten different sizes they can be Snked by 
enclosed corridors or stacked with an external 
staircase. Haflamcabins are available to buy or hire 
and the range 
includes Kafiamstar 
security stores, 

Hafiamo mobiles and 
Hsfialoos. 

The AA uses 
HaSamcabreespedaflyaist^^ 
as part of they drive to attract new members. 




Send now tor yoiffcokxff brochure ft'5'3 

Marne: 

Ftosition: ' 



-Tel:. 


n 
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Vic Haflam have recently won a £6.5 mSton 
contract to supply aarommodation and messes for 
the Faiktends. Theintswiflbebuftand internally 
finished r the Vic 
Haflam factory 
using the 
Vblirretaic 
system. 

Each one is 
designed to staid" 
up to the Islands' harsh weather conditions, being 
finished and insUated to high specifications. AH of 
which goes to show that dstance is no object for Vic 

Haflam when it comes to producing wefl finished, 
cost effective accommodation, to a tight schedule. 

Vic Haflam have nearly 50 years experience h 
the buiding industry and a factory on a 58 acre site 
near the Ml in the heart of the Mkflands. Our 
success story is based on a unique approach to 
buidng that answers the M range of construction 
needs. 

To find out more about Vic Haiam fa ii the 
coi^jon below or telephone Langley Mi (0773) 
716141 for firther details and colour iterators. 

Build the Haliam way 

VieHoSiam 



| Please tick the product(s) you are nterested ta: | 

■ □ Derwent System □ Uncpac 

■ nu-» n™* ■ 

L L 


Vic .Haliam PLC 

System Building Division 

Registered office: 

Langley Mill Nottingham NG16 4AN 
telephone Langley Mill (0773) 716141 
telex 37426 
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dustnal companies, togetner witn tne m-dept 
economic analyses prepared by its panel of 


independent experts, has given Garantf Bankasi a 
unique understanding of the Turkish market. Now, 


unique understanding of the Turkish market. Now, 
Garanti Bankasi invites you to share this invaluable 
knowledge and experience, without charge or 
obligation. For a copy of our folder of current 
papers^Economists and Events/Turkey '83”- please 
contact Mr. liter Atag, Assistant General Manager, 
at the address below. 
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GARANTl BANKASI 


Istikiai Cad. 187. Galatasaray-Istanbul, Turkey- Tel: (1) 143 14 80 - 149 58 15 Telex:. 24538 Gafo TR 


PAVEMENT TECHNOLOGY 


ROADS RUNWAYS INDUSTRIAL & SPORTS FLOORS 
INTEGRATED HOT AND COLD ASPHALT MIX SYSTEM 


KNOW-HOW-^MANUFACTURING LICENCES— 

TECHNICAL ASSISTANCE "IN SITU 39 — CONSULTANCY & INVESTIGATION 


ELSAMEXy S. A. CEDACEROS, XI- 2C MADRID- 14 SPAIN 
Tel. 429 37 86 429 13 18 Tlx. 44116 COEL E 
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"RENAULT TRUCKS 
WHEREVER THE WORLD BUILDS” 
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• NATIONAL GUARD HOUSMG COMPLEX 
RIYADH 

a RIYADH UNIVERSITY. RIYADH 


• SARIYR AGRICULTURAL PROJECT 
a HOUSING PROJECT BENGHAZI 


MAO 

. JADDAM YUSSEIM AIRPORT 

BAGHDAD 

EGYPT 

a AMETTE HARBOUR 
. CAIRO UNDERGROUND RAILWAY 




a COLBUN ■ UACHICURA -DAM 

INDONESIA 

a SAGUUNG HYDROELECTRIC PROJECT 


, JONG LEI CANAL 


. AJAOKUTA STEEL PROJECT 
a SOKOTO IRRIGATION PROJECT 


The University of RIYADH in SAUDI ARABIA. The Underground 
Railway beneath the bustling city of CAIRO. NIGERIA'S sprawHng 
Ajaokuta Steel FYo/ect. SUDAN'S Jonglei CanaL And countless 
others. 

Wherever in the world there are demanding construc- 
tion projects, project managers rely on Renault trucks, it 
is aq simple - and as fundamental - as 1, 2. 3. 

1. Scope : Renault heavy duty trucks are everywhere, 
operating tit more than 1 00 countries on S continents. 

2. Range : There is a sturdy, hardworking Renault 
truck for virtually every construction need. From 
cement mixers to water tankers; from 4x4 mobile shops 
and 6x6 equipment movers to truck-mounted cranes. 

Even buses for transporting personnel. AK deliver 
maximum productivity, because each and every one is 
designed and built for toughness established from 
years of practical, on-site experience.' 

3. Service : Last, and certainly not least there is 
the Renault international network. Local dealers. 

Construction experts. Regional and area mana- 
gers. Nearby. And always ready to provide high- 
level technical assistance. Wien you need it Where 
you need It It Is what you would expect from one of the 
world’s biggest truck makers. 

If you era responsible for construction, consult the 
profssslonrafs: Renault vehfcufas Industrials. Trucks and 
service you can count on. For every phase of your Important 
project 

For full information, please contact: RENAULT VEHICULES 
INDUSTRIELS OVERSEAS DEPARTMENT - TEL. 7- 8766242 - TELEX: 
300265 VDA1 + - BP LYON SAINT-PRIEST - 69800 FRANCE 
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taken, less than 1 per centof 
the market, compared with 
about 5 per cent in West Ger- 
many and between 2 and 3 per 
cent in France. 

The Italian cement market, 
the biggest bo the . Community, 
has proved to be altogether 
different Between 1973 and 
1982, Italy was the only Euro- 
pean country to record arise in 
per capita cement use, 
which moved from 648 kgs . to 
729 kgs par person— nearly 
double the French and West 
German figures.- Between 1980 
and 1983. total consumption has' 


U. 


many and Poland. The politics 
of dfitente between the two 
Germanics appear to ' 'have 
oiiened^the'way for East Ger- 
man ce me nt to . take an ever* 
increasing share of the West 
German market even though 
that market is shrinking 
There are already signs of 
. tills happening in Northern 
Ireland. 'White Mountain Quar- 
«es. a Belfast-based ready- 
mixed co n cret e contractor, has 
been importing . surplus West 
German cement into the pro* 
vinee which was, until a year 
WV considered ithe preserve of 
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1 
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RENAULT 


vented there from exporting 
more aggresively. - 
. ■ Exports readied a peak 1.7m. 
tonnes to 1979 but . quickly 
slumped to 623,000 tonnes In 
1982 — some 1.5 per cost of total 
Italian output. 

The adaptation to - broadly 
lower demand throughout the 
Co mm u n ity has not come cheap. 
While bull dlag modern, effidsit 
plant and scrapping obsolete 
and excess capacity may be the 
most obvious first stop in deair 


behind the big^ee UX 
ducers-’ decision not to raise 
prices last December. ; . 

Whether the EEC producers 
can hold -the zing against 
imp orts, and against the danger 
of turning' on each other, 
remains to beseen. 

* Converted, from local - ca rr e n- 
co at relevant i960 and 1983 
■ dates.- 

Nate:- See also- West Eu ropean 
Cement in Industrial Minerals 
November 1983 edition. 
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INTERNATIONAL CONSTRUCTION V 


Reviews of prospects in the main markets are given on this and’ the following page 

NORTH AMERICA 


Homebuilding lifts sector 

The urge to cut back on 
public spending associated with 

recover? from. th«- *n#t -terra Z KZZ, '' c “ l w BUIUU UIUS «*r me ouuoox th« Reagan Adm in is tr ation has 

tSs . STOP'S?™ S 3t ,, isy?ta5 as fM taterest which *" ,o ^ m we “ ire 

a gangly, iwtai every prospect . the much-needed ^ ndwi and 
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of.Imp roving on the record pe» rebuilding of the battered roads 
Jpnpance. achieved in. 1289. ad bridges of the major dries. 

** *"* on only 1 Per «®t over the 
tna^ffrong, expAnsfaan Jn house- year to total $S7.7m. 
boUding^ wblch turned sharply The progress of the Industry 
htmer l&sl jes&r as mortgage —both residential and non- 
rates fep. 2Sie latesc figures zesfdentlal— has been difficult 


for IknsiBg starts show the t the 

January total was the highest 
sines jhe: construction boom of 
1978. ' ••'•'•■■ . 

There , is a cloud on the 
horison In. the florm of renewed 
. fears that Interest rates may be 
about to rise once again, but 
these doubts have yet to 
penetrate to the construction 

market . ‘ - 

The rebound in homebuild- 
-ing played a dominant role . In 
. last. yearh recovery in the cor>- 
struction markets, which had 
been severely restrained by the 
high interest . rates prevailing 
1 between 1980 and the test half 
of 1982. 

Last year’s peak in new con- 
struction starts of S192iibn was 
28 per cent up on 1982. The 
bulk, of the gain came from 
housing starts, which rose by 
57 per cent to $9&2bn. 


to estimate over the past two 
months because of the severe 
cold and winter weather in the 
central states of the UjS. 

Overall activity was down in 
December, with the total of new 
construction starts dipping by 
7 per cent below the comparable 
month. 

The fall in residential build- 
ing was modest, only 2 per cent 
lower than in December 1982. 
Tears that this might Indicate a 
general slowdown seem to have 
been, put' at rest by the 
sparkling totals announced for 
last month. . 

Housing starts leapt by 15 
per cent to an annual rate of 
1.9m units in January. The sub- 
stantial gain is central, not only 
to prospects for the construc- 
tion industry, but also to those 
for the US economy in general. 

Above all, it raises questions 


World markets brighten 


IN SHARP CONTRAST with 
- the- -experience ■ -of European 
companies, American companies 
seem to he faxing, better in 
world markets. . 

Their domestic workload is 
picking up, and they are also 
cheerful about their overseas 
prospects. 

" The message from Bechtel 
president l£r Alden P. Tates, 
is tb»* the company bim not 
experienced any downturn in 
its. Middle East business and 
remains optimistic: Fluor Cor- 
poration president; David S. 
Tappen was also confident 

M We have seen our workload 
increase In three consecutive 
quarters, irfenuninf a progres- 
sive recovery • from the pro- 
longed industry wide recession,” 
he said..: “The man-hours 


to 1988” 

.. Fluor won contracts worth 
more than glbn in the first 
quarter of fiscal 1984, compared 
to gL2bn for the whole of fiscal 
1983, and though the company 
does not disclose bow much 
of this upturn is based on 
domestic as compared to non- 
domestic work. It says that it is 
today " tracking 18 megapro- 
jects in the Middle East;” the 
company's most important over- 
seas market These are worth 
a total of $S8bn. compared to 
only 20 megaprojects during the 
last five years, worth a total of 
*37bn. 

A more cautious note, how- 
ever, is sounded by Braun’s 
president,. Mr Baird. “There 
are more signs of a build-up of 
business,” he said, “but our 
bookings will lag the recovery. 


The recovery in son-residen- 
tial building is still open to 
conjecture. Contracts for this 
sector fell by 8 per cent last 
month, with a sharp drop in 
office building “ tipping the 
balance,” according to the F. w. 
Dodge Division of McGraw Hill 
Information Systems which 
tracks the industry. The down- 
turn reflects both national and 
regional trends. 

Aided by boom 

Economic developments 
swung in favour of the north- 
eastern states in 1983, at least 
as far as the construction in- 
dustry was concerned. Last year 
saw a continued boom In the 
financial services Industries 
which in turn stimulated re- 
building and renovation of busi- 
ness areas. . 

The New York dis- 

trict of Downtown Manhattan 
was expensively refurbished, en- 
couraged by boom trading con- 
ditions for the stock markets 
and international banking sec- 
tors. 

The Midwest, by contrast, has 
suffered severely as the fanning 
and heavy construction indus- 
tries laid off staff and cut back 
on capital expenditure. 

Contract value in the Mid- 
west showed a 10 per cent gain 
last year, but this must be 
measured against the 32 per 
cent gain for the north-eastern 
states and the 23 per cent jump 
in the national average. 


spending rather than on invest- 
ment in city infrastructures. 

New York, having success- 
fully restored itself to financial 
probity, has joined the ranks of 
major cities raising funds in the 
capital markets for extensive 
rebuilding of its decaying roads 
and bridges. 

This concern for state infras- 
tructures was reflected in a 24 
per cent Increase last year in 
spending on highways and 
bridges. The total benefited sig- 
nificantly. although as yet 
unquantifiably, from the five 
cents per gallon fuel tax levied 
for the purpose since April 
1983. 

In addition, some $5bn of 
Federal highway disbursements 
to the states was held back when 
Congress adjourned, but will be 
brought forward this year. This 
holdback is blamed for much of 
a downturn in December in 
highway construction. 

Not even the most naive ob- 
servers expects such direct 
Federal Input to the expendi- 
tures of the states to be de- 
layed in presidential election 
year, so— no matter what the 
Federal Reserve may think of 
the Federal budget deficit, 
highway spending seems likely 
to improve this year. 

The fortunes of the construc- 
tion industry in the current 
year will, in fact, mirror the 
fortunes of the U.S. economy 
even more closely than usual. 


Terry Byland 


THE DRAMATIC economic 
recession throughout Latin 
America in the past year has 
inevitably meant a substantial 
decline in both public and pri- 
vate sector construction 
activity with little prospect in 
the short- to medium-term of a 
recovery. 

In virtually every country of 
the region a combination of 
austerity measures, cuts in de- 
velopment programmes, reduced 
foreign investment, lack of hard 
currency and stiff import con- 
trols hare ensured that both 
domestic industries and foreign 
construction companies and 
suppliers have suffered accord- 
ingly. 

The main hope for foreign 
suppliers of construction 
materials, equipment and ser- 
vices has been projects coming 
under bilateral aid programmes 
or Involving multilateral lend- 
ing agencies. 

In Brazil the construction 
sector last year produced its 
worst performance for 20 years 
and prospects for the next 
couple of years remain very 
poor. 

All the sectorial indicators 
make gloomy reading. Last year 
75 per cent of the businesses in 
civil construction operated with 
at least 40 per cent idle capa- 
city and for 58 per cent of the 
companies the level of idle 
capacity was at least 50 per 
cent Cement production for 
this sector fell 19 per cent from 
its 1982 leveL 

Civil construction groups do 
not expect demand to pick up 
before 1985 at the earliest 
because of the enormous back- 
log of completed residences 
which must first be sold. 

The Brazilian heavy construc- 
tion sector’s performance has 
been even more disappointing. 
As this sector is heavily 
dependent on public works it 
was badly hit by the 15 per 
cent cut in real terms in invest- 
ments by state-owned com- 
panies last year. 


LATIN AMERICA 


Recession hits 
state schemes 


Part of the reason for the 
severity of the crisis last year 
was the completion of several 
big projects such as the Itaipu 
and Tucurul hydro schemes and 
the Tubarao steel mills, without 
a corresponding start being 
made on new projects. 

With prospects so grim, the 
only way for construction com- 
panies to survive is through 
an Increase in exports especi- 
ally to other developing 

countries. 

Mexican decline 

In Mexico, the construction 
industry has gone from boom to 
bust in just IS months. The 
sharp decline in the industry’s 
fortunes which began in the 
middle of 1982 went into over- 
drive following Mexico’s finan- 
cial collapse later that year. 

The new administration of 
President Miguel de la Madrid, 
who assumed office in Decem- 
ber 1982, was forced to make 
drastic cuts in public spending 
as petroleum revenues plum- 
meted. 

Preliminary estimates for 
public construction activity in 
1983 for instance predict re- 
venues to be worth only 27 per 
cent of those in 1981, represent- 
ing the lowest level of activity 
for 11 years. 

A recent report by the econ- 
omic studies department at 
Banco Nadonal de Mexico 
(Banamex) estimates that con- 
struction activity will show 
slight growth this year but that 
recovery to the levels estab- 
lished in 1981 is most unlikely 
till after 1985. 

Banamex points out that the 


main factors affecting the in- 
dustry are the levels of private 
and public sector investment. 
“Taken together these will show 
only slight growth in 1984,” it 
states. In real terms the for- 
mer is likely to grow by 3 per 
cent while the latter could show 
negative growth due to plenty 
of unused installed capacity in 
most companies. 

Judging by government com- 
mitments most of the growth is 

likely to come from infrastruc- 
tural projects such as road and 
rail communication, low income 
housing and projects for gener- 
ating electricity. There might 
also be some increased activity 
in state enterprises that under- 
spent their 1983 budget State 
steel and fertiliser firms fall 
into this category. 

Banamex notes that the con- 
struction materials Industry is 
likely to grow faster than con- 
struction itself. Tins is because 
there are plans to boost exports 
(cement manufacturers claim 
they will double their overseas 
sales this year) and industry 
analysts expect a big growth in 
the trend to do-it-yourself builds 
ing by would-be home owners, 
small businessmen and peasant 
farmers. 

Venezuela’s construction in- 
dustry has been in trouble for 
the past five years and suffered 
another bad year In 1983. The 
outlook for 1984 remains 
uncertain. 

Figures released recently by 
the Venezuelan Construction 
Chamber, a private sector 
group, showed that the indus- 
try’s gross domestic product fell 
last year by 9 per cent against 


a 4.5 per Cent fall in the 
economy’s overall gdp. In con- 
stant Bolivars, the value of 
construction work last year was 
Bolivars 3.9bn, off 9 per cent 
from the previous year. 

Private sector housing starts 
for 1983 (public sector not yet 
available) were 11,000, down 
from 35,000 in 1982 and 30,000 
in 1981. The national housing 
deficit is estimated at about 
800,000 to lm units. Meanwhile, 
unemployment estimated to be 
15 per cent nationwide stands 
at just under 50 per cent in 
the construction industry, 
according to union estimates- 

One of the few rays of light 
on the Latin American construc- 
tion horizon is Colombia. Con- 
struction was one of the coun- 
try's growth sectors last year 
with the industry’s share of 
gross national product growing 
by 3.1 per cent from the pre- 
vious year accounting for 
$L724bn of the total $17.716bn. 

In proportion to its resources 
Colombia has the largest invest- 
ment programme in Latin 
America and, unlike many of its 
neighbours, will be able to 
sustain this programme in the 
coming years. During the free 
spending and tree borrowing 
70s Colombia adopted a con- 
servative approach to its econo- 
mic policies always keeping 
growth within manageable 
Hmifg. 

Colombia’s heaviest construc- 
tion spending is in electrical 
infrastructure and 18 out of 76 
projects planned under the 
country's 1983-86 Development 
Plan are in this sector. 

The second largest area of 
expense is related to the $32bn 
El Cerrejon coal project Some 
50 per cent of that sum Is being 
dedicated to the building of 
port, railroad, mining and hous- 
ing facilities. 

Philip Marvin 

Editor , 

Latin American Markets 


AFRICA 


Large-scale projects 
are scarce 


booked by the; company's en- The question is, how long will 
gineerfng.' -and .. . construction it be before we get a real up- 
terisioh . increased by more . turn in . the economy. My crys- 
than 14ft per cent in the first tni ball, tike everyone rise’s, is 
quarter' of -fiscal 1984 compared - fu^y on that point” 
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AnadoJu Bankas is the only commercial hank 
with25 billion TL Capital, owned by 
•- Turkish Treasury itself. Our in terna t i onal - 
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w hile toe Middle East and 
South-East Asia continue to see 
high levels of construction 
activity, Africa' (particularly 
Black Africa) has to struggle to 
lwaiTitain grigrtng levels Of WOrk. 

The global recession is preci- 
pitating a decline in economic 
growth in relation to the rest 
of the world and also in 
absolute terms. Export earn- 
ings are down and foreign 
indebtedness is hig h — in most 
’ instances above levels that can 
be serviced without recourse 
to debt rescheduling. 

Increased borrowing from 
. jvwmnwrft ia ] ba*»k« is unlikely 
— even concessionary finance 
from agencies - such ' as the 
World Bank and affiliates, the 
European Development Fund, 
and bilateral credit institu- 
tions. They are now by far the 
most important sources of 
finance and wtil fall in 1984, as 
they have done for the past 
three yean. 

According to Construction 
Data Research Services, Africa 
(including North Africa) 
accounts ter about 7 per cent 
of world construction activity. 

The biggest construction 
markets in sub-Sahara Africa 
are South Africa, Nigeria, the 
Ivory Coast, Kenya, and the 
Cameroon. South Africa’s stag- 
nant economy now shows signs 
of reviving after three years in 
the doldrums. 

- Housing starts are climbing 
and a fori levy will finance 
new toll roads. Energy-related 
schemes like Sooth Africa's first 
nuclear power station at Koe- 
bexg, north of Cape Town, will 
bo give n priority. 

The overall picture in Black 
Africa is characterised by the 
absence of largerscale prestige 
projects and a concentration on 
the road - building; hydro- 
electricity, water, irrigation, 
and offshore sectors. The need 
to reduce imports will en- 
courage more industrial build- 
ing. 

jduropean contractors bad 58 
per cent of the African construc- 
tion projects in 1982. Hitherto, 

British, French, German end 
fl»ifran companies had almost 

free rein in a market influenced build roads in the Cameroon 
by ex-colonial links. Today, the worth £65m. 


impact in Francophone coun- 
tries. 

British consultants have done 
better in waiter supply and road 
building work. French suc- 
cesses may well be due to their 
specialised in-house design work 
for turnkey projects; fm by- 
passing the traditional role of 
the consulting engineer. 

More contrac tor s see this 
approach as a way of cutting 
costs and becoming more com- 
petitive, and the competitive 
edge may well go to companies 
willing to enter Into multi- 
national joint ventures which 
cany donor government sup- 
port. 

One example is the £40m con- 
tract placed with Sweden's 
Skansa and Canada's Founda 
tion Company ter the Kiambere 
hydroelectric project in Kenya. 
The consortium also includes — 
for the later stages — German 
and Yugoslav companies. Parts 
of the contract will be financed 
b y the S wedish and Canadian 
Governments. 

Closer look 

Inevitably, the Japanese are 
taking a closer look at Africa. 
Japan still classifies itself as a 
“ developing country” for con- 
struction exports. Japanese 
firms are working oa a £198m 
power station in Nigeria, while 
I shik awajimt-Harima Industries 
(IH1), main contractor for the 
important Matadi suspension 
bridge in Zaire, is looting at 
several other big projects. 

Taisei, one of Japan's two 
leading civil engineering con- 
tractors, established a joint ven- 
ture fat Nigeria in 1979 and Is 
the first Japanese concern to 
invest In Africa. It now has 
three contracts there. 

With the fall-off in Middle 
East contracts. South Korea’s 
formidable Hyundai Group, with 
its turnkey skills in desalination 
and petrocfaexnica& work, is also 
considering further work in 
Africa. The high skQl of 
Italian contracting in Africa is 
led by such companies as 
Impregilo, Cogefar and 
Impresit The last two recently 
received tetters of intent to 


continent; is wide open, 

■ The traditionally British mar- 
kets In Nigeria and East Africa 
are befog challenged by French 
companies from their bases in 
French West Africa. Some 33 
per cent of French African con- 
tracts in 1982, valued at about 
£1.5bn, came from English- 
speaking countries. British 
companies increased their share 
of work in Afifca in 1983 to 
about £800m (SO per cent of 
their total overseas orders) but 
have yet to make file same 


British experience in water- 
works projects has helped 
British firms to win same useful 
contracts. Costato. (West 
Africa) is now working on a 
£100m water supply scheme in 
Nigeria’s Oyo State, While 
Biwater SheUabear Group are 
well Into a £141m turnkey pro- 
ject to provide water ter 500,000 
people in 16 communities. 

Alan Peterson 

Editor , 

International Construction 



Kier International limited is the overseas division of 
the Fr en c h Kier Group. Its resources and skills embrace 
a wide range of civil engineering construction, mech- 
anical erection, building works and property development. 

Kier International has a wide experience of founda- 
tion work in difficult soils and specialises in heavy 
foundations, bridges, roads, dams, petro-chemical and 
I PC b yrt T fal plants, marine and offsh ore work, tunnels and 
dragline erection. 

Our engineering skills enable us to undertake 
projects on a design and construct basis. One such 
example is the Ok Tfedi mining project in Papua Mew 
Guinea, where we are one of an international team of 
co n tr a ctors responsible for the stage 1 development 
Our involvement is file design and construction of two 
iaflings tunnels, a hydro-power tunnel and a river 
diversion tunneL 

Wifli offices in Africa, Central America, the 
Caribbean, the Middle East, file Far East and USA, Kier 
International has a team of experienced staff who can 
respond to the particular demands of your project 

Above: Hoag Kong. Tunnel construction for the Hong Kongf 
Mass ‘ftansit Railway Corporation. 

Above: Papua New Catena. Construction of the penstock tunnel 
far the Waxangd Hydzo-eiectzic Scheme. 

Left WiMtdl. OrerBeBS container terminal. Port of Spain. 

For further details ofEer bteznationafr coostcuctian capabahy please contact 
, E. RJUJeaWLSc, MICE. Managing Director; 

Her International Limited. Twmpstord Han, 

Sand* Bedfordshire. SGlfi 2BD. UJt 
ThL 0707 (Biggleswade) 40111. 

IWmc 88345 Klara 
A member A the Jtencfa tier Group. 
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Dbu’ll find the results 
of lay lor Woodrow International 
teamwork all round the world, 
and you’ll find out even more 
by filling in the coupon. **** 


■ I would like to know more about Ikylor 
1 Woodrow International limited 
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TAYLOR WOODROW j 
INTERNATIONAL LTD. ] 
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Don Venus, Ikyior Woodrow International limited, 
Western House, Western Avenue, London W5 3EU. 
^telephone 01-997 6641 Telex 23502. 
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EUROPE 


THE MIDDLE EAST 


Barriers remain 


ahead in the world.. 

Fnita Construction and Industry Inc. 

-the leading company of Enka Holding’s more than 40 companies group- 

is the 24th among the largest construction companies in the world. 

Enka Construction and Industry Inc. has built 

highways, bridges, tunnels, pipe-lines, 

power plants, refineries, petrochemical plants* 

water treatment and desalination plants, cement plants* 

oil storage tank farms, quay walls, housing, villas 

and new towns in 4 continents and 1 6 countries, 

with its* manpower of 12.000 employees and its machinery-park 

worth US f 60.000.000.- 


ENKA 
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ENKA fN$AAT l# SANAYlA§. Balm itmcu/Be§ikta$ t$TANBUL- TURKEY 
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ALTHOUGH THE alms of the 
European Community include 
the creation of a “ common 
market " for all sectors of In- 
dustry, the special nature of 
construction does not lend 
itself easily to this, according 
to Mr Derek Ganlter, director 
general of the Federation of 
Civil Engineering Con- 
tractors. 

There are two substantive 
reasons for this. Each of die 
member states has a construc- 
tion industry and construc- 
tion professionals which are 
long-established, competent 
and highly competitive. In 
addition, each country has 
different contractual prac- 
tices, construction codes and 
building rales and regulations 
— and even simple language 
barriers do exist. 

The constraints, naturally, 
work both ways: one does not 
see many 'Freud or German 
contract o rs on UK sites 
either. This is perhaps the 
reason why the present situa- 
tion is accepted rather 
stoically by the contractors 
themselves. Attempts to 
change it and concern about 
It bring expressed more by 
the European Commission 
than by the supposed. 
“ victims” of the failure to 
pool construction resources 
Europe-wide. 

Viscount Davignon is un- 
happy that the Community- 
wide advertising of contracts 
through the Official Journal, 
which was Intended to open, 
the barrier, has failed to 
make any inroads into the 
staunchly nationalistic nature 
of awaiding contracts. The 
system requires that all con- 
tracts worth more than a 
million European currency 
units (Ecus) which Is about 
£650,800, be so advertised. 

Mr Ganlter maintains that 
the UK has a good track 
record in complying with this 
requirement, bat his federa- 
tion would like to see the 
limit raised addntMiy . 

He also feels that some 
members states avoid adver- 
tising by breaking down 
single projects into separate 
con tr a c t s , so that each ends 
op being worth less then the 
qualifying mlwimmw. 

Another measure intended 
to remove barriers is the pro- 
motion of Enro-cedes on con- 
struction practice. Progress 
on these, same of which cover 
reinforced concrete struc- 
tures, steel structures, and 
earthquake protection, has 
been described by Mr Ganlter 
as “ painfully slow," and 
there Is grave doubt whether 
they will ever emerge from 
the draft stage. 


' The exceptions which prove 
the rale do, however, also 
exist. Press-CFNefl, a British- 
Irish Jriot venture, has been 
involved ' in the £630m 
alumina extraction plant in 
the Shannon estuary trader a 
contract worth £70m for 

plant 

SA are - bufldinfr a 
£5Im borstal for 456 young 
offenders in Spain. Costain 
C2vil Engineering have won 
a £3m contract to design and 
construct an oO Jetty in 
Greece. 

For consultants, too, Europe 
Is net fertile ground. Again, 
there are the exceptions, 
among GCB International 
Design Group which has 
recently completed the renova- 
tion and refurbishment of Don 
Carlos Hotel In Mai h e lla and 
a feasibility study for a large 
scale tourist development in 
Lanzarote which It did In 
conjunction with Ove Amp. 

The scene is very different 
for chartered surveyors, but 
their European activities are 
much more In the -property 
rather than the construction 
sphere. Their advice en 
rating, letting, lease negotia- 
ting and project management 
is highly valued in Belgium, 
Luxembourg, the Nether- 
lands, France and Germany. 

When tile Standard Chart- 
ered Bank acquired and 
altered the former <na««aian 
Embassy building in Paris, no 
fewer than three firms of UK 
chartered surveyors were in- 
volved: one acted for the 
vendors, one for the buyers, 
and the third were quantity 
surveyors and project manag- 
ers for the alterations. 

The sale of the headquart- 
ers of Germany’s largest ship- 
ping company, together with 
Its lease-baric from an insur- 


ance company, was also. 

by British profes- 
sionals. 

Europe's construction In- 
dustries are hopeful of ' a. 
further slackening of the re- 
cession in 1984, If not it s en d. 
Industrial output in the EEC, 
which was down in the last 
six pnni tha of 1982, rose — 
albeit slowly— 4n 1983 aud the 
Inflation rates were, falling. 
Unemployment Is still rising— 
but at a slower , rate. • 

In 1983, the output of the 
construction industries of 
Denmark, Italy, France* Ger- 
many, the Netherlands, Bel- 
gium and Great Britain .was 
done U per cent on 'the pre- 
vious year— a. depressing 
statistic, but not as gloomy 
as the —4.6 per cent and 
—3.6 per cent recorded in 
the previous two years. 

For 1984, the International 
European Construction Fed- 
eration (FKEC) forecasts a 
“ consolidation of construc- 
tion activity . at the .1983 
level." Slight Improvements 
may take place - again.- In 
Britain and. Germany, -and 
possibly In Belgium and the 
Netherlands as writ-bat 
construction activity else- 
where in Europe will con- 
tinue to fan. . 

Housebnlding, which kept 
tile industry out of the dumps 
in Britain, Germany and 
Belgium in 1983, to ex p ected 
to rise in Belgium, fill In 
Britain, and stabilise in Ger- 
many. For mm-itaridential 
buildings, the -—39 per cent 
dump recorded In 1983 is ex- 
pected to stop. For public 
works, the 4J per cent re- 
duction in 1983 will slow to - 
only —LI per cent, the 
Federation predicta. 


Foreign contractors 
still in demand 

ACCORDING TO the organisers / total value of act .contracts 
of the ArabBizfld exhibition '.and reported to the Middle.. East 


conference: to held In Ba h- ..Economic , Digest _ (MEED) 
rain in November, the slowdown dropped to $23.7bn from S27i6ba 
in the Arab construction m arke t -. in the same period of 1982. - ' 
lias* been “ much -exaggErated,” ' ■ io 


„.n , ^ ^ At 

y.v>- 

iLk-' 


Saudi Arabia once 


and Is due ^primarily. to the the Held in '.1983, . although 
M completion- of ':. infrastructure MEED estimates, that its a wards 
projects in some 'of the major - fell substantially fdr the year 
: cities such as : Jeddah and as a while to $17.6bn compared 
Dubai.” ' with- 62fJMm izr 1982^ .Despite 

- It points but that completely Iraq's continuing battles . -with 


aye 


new cities continue to be built, 
and that in some of the region’s 


Iran -and Its precarious financial 
position, it stdl managed to 


older markets where most' of take second place with a MEED 
the infrastructure has.been.com- . estima te_of $8.7ton worth of new, 
pleted there is. a secondary: cOJt- , .contracts.- ~ - . • 


straction boom. 


. Contractors in Iraq and Libya 


There is certainly something experienced •_ severe jwymenfav 
in what ArabBuild’s promoters . problems in. 198%- and 7 -many.' 
say. Ofl glut or not, It waste- have teen farced to. accept 
evitable Sat there would be an deferred payment deals and ©H 
eventual slowdown in business barter arrangements. Payment 
after the yean. of new found dri^s caused headaches for 
nil wMith ••contractors - m a number of 

on we aim. . other states, notably the United 

The downturn texrn revalues . Emirates: . - - - 

has concentrated the minds- of The mechanics of’ construe- 
L the region’s plannerS and en- ttoa financing has become of 
coqrajged an incre asing ly tough- ever pressing concern ‘ to -the 
minded attitude -towards con- region’s contractors and bankers 
straction projects and the role alike, and in January the Arab 


j»el 


s'-' 

'fiy* : 


dse- • of foreign companies. 


Bankers’ Association and Boris 


A major ' development In the : international held a three-day 
construction market is toe grow- seminar in Abu. Dhabi Wbonds. 
tog importance of Arab 'con- guarantees and other aspects of 


tractors and consultants. In a the banker-contractor relation- 

book entitled The -Arab Con- s hip 

straction Industry published , D< W j»rfKiMv 

this year fay Groom Helm, a LtewaTUing 

leading Arab technology and For all its recent problems, 

manp ower - consultant Dr • the. Middle Bast market will 

Antoine Zahlan argues for in- continue to be rewarding for 


creased local participation to 


foreign contractor "and' 


the building industry to im prov e consultant. ‘Thera are tantalis- 
the transfer of Western exper- tog prospects to sight when tte 


tise. -X. •: 

■He calculates that local to- 


Gulf - Wax* is ;«wr, 
Iu . remarkably 


confident 


SOUTH EAST ASIA 


Moving into 
high gear 


m predicta. pula accounted for- Only 25; per mood. Libya lari: November 

„ p a - tinT«l cent of the total Inputs to toe signed what to sajd to , be toe 
Mira Kar-JUlllei S600bn worth of construction . largest ever contract ; to the 
projects carried out to the Arab , Middle Eqst 'Worth- $&3bn, the 
world to the past two decades, contract swardedto pvngAh 


- Gulf governments have -beriz Construction ' Indnstnal Com- 
particulariy keen to bolster pany of South Korea to for a 
ideal companies and have lirio- “ man-made iivcr? - to .•carry 
duced flegislatian that makes it water to -toe ^country's coastal 
more and more desirable for city. ‘ 


foreign companies to enter into 
Joint ventures with indigenous to 
partners. to* 


The. Gulf states wDl continue 
> provide a steady stream' .of 
ajor projects.' ’ .. 


Figures on new contract,. Algeria - is •' ta» increasingly 
awards site® the' extraordinary totereettog part of: themarket. 


AMONG 


developing 


zT _ • boom years of 1980 and 1981 

The Government will become reflect the impact of flower oil 


countries, the Association of a big apender again this year revenues and toe Gulf war.- - 
Southeast Asian Nations with construction of two deep From a level of |74bn to 1981 
(ASEAN) seems to have been sea ports at Songkhla. and ^ value of hew contracts. to 


with ..rapid and sustained - 
growth.' It has made a point of 
BmMwp contract awards with 
gas sales and this has worked 
very much to 'toe benefit of toe 


'^costtalHs 

'• r ‘ 


-v— ? - 

’^-r S- ' - • 

.3 strike eff 


to the beat position to ride out Phuket. Thailand’s tost cable mgflie East plummeted to Pratah 'end -toe Italians. 


the difficult economic environ- stayed bridge, a nmlti-kflometne 544.6^ ^ iflgjf according to 
ment bridge across Songkhla Lake, a Middle East Contracts: Dire©- 

Many c o u n t ri e s in the region petrochemical complex and two tory and Analysis (MECDA). 
were worried 1 2 months ego major ports on the Eastern Sea- the first half of 1983 toe 
when they saw their growth board industrial area. > - , — — — ; 


Susaimah Tar bush 

Business Editor, 
: ■ ■■■ The Middle. East 


The formation of Entasis limited is the 
realisation of the need for an Interior 
contracting organisation totally equipped 
to cater for the rapid technological 
advances taking place in office, hotel, 
institutional and industrial interiors. 


Gammon Building Construction (Macau) 
Limited was formed in 1981 to enter the 
growing construction market in this 
Portuguese territory, strategically 
located on the south coast of China. 
This is a further example, of GBC's 
dynamic policy of identifying and 
expanding into exciting new markets for 
building construction. 


rates fall from toe 10 per cent 
Of toe heady 1970s to about 5 
or 6 per cent. But everything 
is relative: the industrialised 
world was stagnating at about 
2 per cent growth at the time. 

The economic problems 
affected, construction, as in 
any other part of the world, 
but the base level of activity 
remained fairly high and the 
turn of this year has shown 
good trends for the industry to 
1984 end beyond. 


Indonesia has had a rough 18 
months or so as it depends 
largely on its ofil for foreign, ex- 
change earnings. 

Work to progress includes 
port construction, downstream 
industrial development, a new 
US$317m power project; irriga- 
tion work, road projects and 
many rural development 
schemes. 

Finally, the tiny ofl sultanate 
of Brunei, with the highest per 
capita income in the world. Is 
expected to spend about 


Worldwide bialding^ . 
and civil engmeering 



ASEAN is tocreastogly rerog- on con^SSon iSto 

nised as one of toe safest "zzrZzJ 





GBC is constantly aware of the need to. 
monitor and react to change within the 
construction industry In order to be in 
the forefront of any new, major 
developments. This awareness resulted 
in the formation, in 1981, of GBC- 
(Management Services) Ltd. ' 

This subsidiary company Was formed to 
provide clients with expert advice and 
service before, as well as during, 
construction. 


GBC (China) provides a comprehensive 
support and advisory service, primarily 
related to construction, to companies 
intending to invest in the People’s 
Republic of China. 

GBC, following Its policy of utilising 
local PRC resources to the maximum, 
combined with the most modem 
technology and management skills, 
looks forward to contributing to a . 
growing market by serving the needs of 
foreign investors and manufacturers 
seeking to supply China with their 
products and technology. 


Subsidiary companies of: — 

Gammon Building Construction Ltd 

Head Office: Hennessy Centre, 15th FI, 500 Hennessy Road, Hong Kong. Telephone: 5-7909155 

Telex: 66487 GAMBC HX. Cable: BLUEGAMMON 


markets for construction in- 
dustry, and ope of grant hope 
for the future. 

The World Bank poured 
nearly US$2, 400m into ASEAN 
projects to toe past financial 
year (up to June 1983), about 
half of which went <to cover 12 . 
projects in Indonesia. The next 
largest ASEAN borrower was 
the Philippines, then Thailand 
and finally Malays: a.~About the 
same tune approadmajely 
US$lbn has been agreed to soft 
loans from Japan, and many 
other countries have bflateral 
agreements. 

The Asian Development 
Bank (ADBJ put nearly 
US$900m into the same four 
countries to 1982. ADB funds 
went towards development pro- 
jects totalling US$2bn to 
Indonesia, US$2.761m in the 
Philippines, US$1.48bn to 
Thailand, and USSlfiOm to 
Malaysia. 

The bank estimate® that 70 
per oent of these funds end up 
in the construction industry's 
coffers. 

Looking first at Singapore, 
most people’s gateway to the 
re gion, toe construction to- 
dustry has shown a remark- 
able, but locally not unusual, 
growth rate of 31 per cent in 
toe first half of 1983, 

Similar figures were achieved 
the year before. As well as a 
very active private sector, Singa- 
pore’s government has an ex- 
tensive programme of construc- 
tion work. 

Plans to build a further 
units of public housing 


and civil work has begun on the 
US$2.25bn mass rapid transport 
project, with the Japanese and 
French taking a good share. 

Private sector work, covered 
by S$3bn worth of building 
plans approved last year, tor 
eludes large projects of presti- 
gious hotels, offices and shop- 
ping centres. 

Across the causeway in 
Malaysia, the situation was 
Weak for a year or so until 
1983 saw toe commodity price 
slide reversed. A trade surplus 
is forecast for 1984, for the first 
time in a few years, of 
M$2.5bn and the construction 
industry is expected to achieve 
a 9.2 per oent growth. 

Private construction activity 
increased to a high level lost 1 
year, particularly around Kuala ; 
Lumpur, because of improved 
commercial lending. 

The main impeuts 4s n on-resi- 
dential work, particularly hotels 
as they received investment 
incentives in 1982. The upswing 
is expected to continue through 
to 1986. 


next year. But nothing could 
compare to scale or grandeur 
to the new palace/goveniment 
centre being completed there 
tola year — at an undisclosed 
cost 

Nicola Caxr 
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s ®pects help 


& offer 


HYDRAULIC 
EXCAVATORS 
LOADING CRANES 
LOADERS 

WHEELED LOADERS 
TIPPING CONTAINER 
EQUIPMENT 
LOADING BULKHEADS 
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